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Hacrosmue n3menenus B [IpaBuia ompenesneHus CTOMMOCTH YHCTBIX akTUBOB (nanee — [IpaBuia
pacuéra CYA) 3akpbITOro MaeBOro HWHBECTUIIMOHHOTO (OHAA HEIBIKUMOCTH «Apymlxku — (oHI
HeBxUMOcTH 1» (nanee — @onn) ycranosneHsl Ctangaprom HarmonanbHOW acconMany y4acTHUKOB
donrmoBoro peiHka (HAY®OP) o mnopsaake ompeneieHUs] CTOMMOCTH YHCTHIX AaKTHBOB Ia€BOTO
MHBECTUIIMOHHOTO ()OHJAa M CTOMMOCTH HMHBECTHLMOHHOTrO mas (fanee — CraHaapT) pa3paOOTaHHOM Ha
OCHOBaHMM myHKTa 2 ctatbu | ®enepanbHoro 3akoHa ot 13 wmrona 2015 roma Ne223-03 «O
CaMOpEryJINpyeMbIX OpraHu3alusax B cepe (PUHAHCOBOTO PhIHKA» C yU4eTOM TpeOOBaHUi, YCTAHOBIEHHBIX
Vkazannem banka Poccum ot 25.08.2015 N 3758-Y «OO0 ompeneneHWd CTOMMOCTH YHCTHIX aKTHBOB
UHBECTUI[MOHHBIX (DOHIOB, B TOM YMCIIE O MOPSJIKE pacyeTra CPeJHEr0JJOBOM CTOMMOCTU YHMCTBIX aKTHBOB
MaeBOT0 WHBECTUIIMOHHOTO (DOH/IA M YUCTHIX aKTUBOB aKIIHOHEPHOTO WHBECTUIIMOHHOTO (hOHIA, pacUeTHOM
CTOMMOCTH HHBECTHIIMOHHBIX TIA€B ITa€BbIX HMHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH UMYIIIECTBA, IIEPETaHHOTO
B OIUIaTy MHBECTUIIMOHHBIX MaeB» (zajnee — YKa3zaHHe).

CroumocTe 4YHUCTBIX akTHBOB DOHAA oOmpeaemnsieTcsl €XeMeCSYHO Ha IOCIeIHUN padouuil JeHb
KaJICHJITApHOTO Mecsa 0 KAICHIAPHOTO MECIA, MPEAMECTBYIOMIETO MecsAIy, B KoTopoM [TN® uckiatoueH
u3 peecrpa [IM®D; B ciiyuae NpUOCTaHOBICHUS BBIJIAYM W TOTAIICHUS MHBECTULIMOHHBIX MAaeB — Ha NATy
BO300HOBJICHUSI WX BBIa4M M TIOTAIICHUs; B ciydae npekpamenns PoHma — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUSI €T0 MPEKpaIleHUs; Ha ATy COCTABICHMS CIMCKA BIaJebLIEB HHBECTULMOHHBIX MaéB B CiIydae
YaCTUYHOTO TIOTANICHNS] HHBECTHIIMOHHBIX MaeB 0e3 3asBleHUs TPEOOBaHMH BIIaIeIIbIIEB MHBECTHIIMOHHBIX
maeB 00 X MOTAIICHUH, HA TIOCJIEHAN padovnii IeHb MpHeMa 3asBOK Ha BbIIa4y MHBECTUIIMOHHBIX TaeB.

- Ha ocyeHui pabounii 1eHb CpoKa IpreMa 3asBOK Ha MPUOOpEeTEeHNEe MHBECTULIMOHHBIX I1a€B, BHAABAEMBIX
IIPY JOCPOYHOM IOTallleHUH UHBECTULIMOHHBIX I1a€EB;

- Ha mocyieAHUI pabounii 1eHb CpoKa MpueMa 3asBOK Ha MPUOOPETEHHE JOMOIHUTEIbHBIX HHBECTULIMOHHBIX
1aEB;

CroumocTh 4HUCTBIX aKTUBOB DOHJA pacCUMTHIBAETCA IO COCTOSAHUIO Ha 23:59:59 natel, 1O

COCTOSIHMIO Ha KoTopyro onpenesnsercs CYA, ¢ yd4eToM JaHHBIX, PacKpbITBIX Ha YKa3aHHYK IaTy B
JOCTYIHBIX AJIS YHpaBJIAIOMEl KOMIAHUU, OCYIIECTBIIONIeH qoBepuTesbHoe ynpasienue [P (nanee —
VK, Ynpapnstomas KoMIaH!us1) ICTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO Mosica.
CpenneronoBass CTOMMOCTb YHMCTBIX AaKTHBOB I1a€BOTO HHBECTUIIMOHHOTO (oHAa Ha J000iH JeHb
olpenenseTcss Kak OTHOIIEHHWE CYMMBbl CTOMMOCTEH UHCTBIX AaKTHBOB Ha KaXKAbIM paboumii JeHb
KaJeHJapHOro Tonxa (ecim Ha pabdo4mii JEeHb KaJCHAApHOTO TOJa CTOMMOCTh YHCTHIX AaKTHBOB HE
ompezensiiach — Ha MOCIEIHUN JI€Hb €€ ONpeAeNeHHs, MPEeAIIECTBYIOUINI TaKOMy AHIO) ¢ Havaja roga (c
JaThl 3aBeplIeHUs (OKOHYaHHSA) (HOPMHUPOBAHUS IMACBOTO WHBECTHUIIMOHHOTO ()OHOA) MO ATl pacyera
CPEIHErOI0BOM CTOMMOCTH YHCTBHIX aKTHBOB K YHCIy pabodmx IHEH B KaleHZAapHOM romay. B memsx
OTIpEe/ICTICHUSI CPEIHET0I0BOM CTOMMOCTH YHCTBIX aKTHBOB JATOH, 3a Koropyto ompezaeinsercs CHA MU,
noHuMaroTcs Bee Aarsl onpenenenus CUA [N D, ykasannasie B HacTosimumx [IpaBunax pacuéra CUA.

CTonMOCTB YUCTHIX aKTUBOB POH/IA, B TOM YHCIIE CPEHETO/I0BAsI CTOMMOCTh YHCTHIX aKTUBOB (DOHIA
OTIpe/ETSiCTCSl ¢ TOYHOCTHIO J0 JBYX 3HAKOB IOCIE 3aISITON, C MPUMEHEHUEM MPaBWJI MaTEeMaTHYeCcKOro
okpyrieHus B Bamiote onpeneneHuss CHA B coorBercTBuu ¢ [IpaBunamu noseputensHoro ynpasienus [INO
(manee — IlpaBuna Y IIHN®), nmeiictByromummu Ha pnatry ompeaeneruss CUA. PacueTHass cTOMMOCTB
nHBecTUMOHHOTO nas IIM® ompenensercss ¢ TOUHOCTBIO OO 2 3HAKOB IOCJE 3aIlsATOM, C NMPUMEHEHHUEM
MpaBWJI MaTEMaTUYECKOTO OKpyTieHus B Bamtore onpeneneHust CHA B coorserctuu ¢ [IpaBunamu 1Y 1IN O,
NENCTBYIONIMMU Ha AaTy onpeneneHus CUA.

Hacrosmue [1paBuna pacuéra CHA nmpumensitores ¢ 5 anpens 2022 roza.
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I'naa 5. IIpaBuiia OKpyrJieHHs IIPH pacyeTe CPaBeVINBOH CTOMMOCTH OTAEJIbHBIX BH/I0B AKTHBOB
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Cl'leIII/IaJ'II/BI/IpOBaHHLIM ACMO3UTAPUEM IIPH ONIPEICICHUU CTOUMOCTH YUCTHIX AKTUBOB

I'masa 1. OBIIUE ITOJIOKEHU A

B nactosimmx IlpaBumax pacuérta CUA HCHONB3YIOTCS TEPMHUHBI, MPEAYCMOTPEHHbIE B I 'paskJaHCKOM
koqiekce Poccuiickoit ®eneparuu (wacth mepBas) ot 30.11.1994 N 51-®@3, denepanrbHOM 3aKOHE OT
22.04.1996 N 39-@3 «O priHKE LIeHHBIX OymMar» 1 B HOpMaTuBHBIX akTax banka Poccun, a Takke cnenyromue
TEPMUHBI U OIPEJEIICHU:

AKTHBBI — ICHE)KHBIE CPEJICTBA, IIEHHBIE OyMaru W/Wik NHOE UMYIIECTBO, BKIIIOYAsi UMYIIIECTBEHHbIC NIPaBa;
CroumMocTh 4ncThIX aKTHBOB (CYA) — BennuuHa, onpenenseMas B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickoit ®enepanun, Kak pa3HUIIA MEXAY CTOMMOCTBIO aKTHBOB I1a€BOT0 MHBECTHLIMOHHOIO (oHna
(manee - [IM®D) n BennunHON 0053aTENBCTB, MOATIEKAIINX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTHUBOB (JaJiee
— o0si3aTenbeTBa), HA MOMeHT pacuéta CHA [T O.

IIpaBuna pacuéra CHA — BHYyTpeHHHI JOKYMEHT yNPaBisIOLIeH KOMIAHUY, PETTIAMEHTHPYIOIINUN TOPSII0K
OIIpEENCHUs] CTOUMOCTH YUCTHIX aKTUBOB [1M1® 1 cTOMMOCTH MHBECTULIMOHHOTO 11as;

CnpaBesinBasi CTOMMOCTBb — 3TO I[eHA, KOTopasi ObUTa ObI MOJyYeHa MPH MPOJaKe aKTHBA WM yIUIaueHa
NP TIepeade 00s3aTebCcTBA B X0/1€ OOBIYHON CIICNIKA Ha OCHOBHOM (MJIM HanOoJiee BBHITOTHOM) PHIHKE Ha
JaTy OLICHKH B TEKYIIMX PBHIHOYHBIX YCJIOBHUSX (TO €CTh LIEHA BBIXOZA), HE3aBUCUMO OT TOTO, SIBISAETCS JIH
Takas [IeHa HETOCPEJCTBEHHO HAOIIOMaeMOW WIIM pPACcCUMTHIBACTCS C MCHOJIB30BAaHUEM JPYroro MeToja
OLICHKH.

Poccuiickasi Oupka — pOCCHICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IICHHBIX OyMar;

HNHocTpannas 6mpaxa - nHocTpaHHast poHI0Bas OUpIKa;

Habawnaeman u jgocTtynHasi Oup:keBasi IJIOIIAAKA — TOProBas IUIOMIAJKA POCCHUMCKOW W (WITH)
MHOCTPAHHOH OMpKH, K KOTOpOH y YHpaBistomeil KOMIIaHUHM €CTh JOCTYI, KaK HalpsMylo, TaKk U 4epes
¢unaHcoBbIX mnocpenHukoB. Crucok JloctynHbix ¥ HabGmiomaeMbIX pBIHKOB pacKpbIBaeTCss Ha caiiTe
yNpaBJIsONIed KOMIIAHUM U OOHOBIISETCS 110 MEPe U3MEHEHUI.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEpaliM C aKTUBOM WM 0053aTelIbCTBOM NPOBOAATCS C
JOCTaTOYHON YacTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM MOIy4aTh WHPOPMALHUIO 00 OIEHKax

AKTUBOB MJIH 0053aTCIHCTB HAa IOCTOSSHHOM OCHOBE.



JloaroBble HeHHble OymMarm - oOJMranuy, SMUTEHTaAaMH KOTOPBIX MOTYT OBITh: (enepajbHble OpraHbl
UCHONHUTENBHOM BiacTu Poccuiickoii denepanum; opraHsl HCIIOJHUTENIBHOM BIacTu cyObekToB Poccuiickoit
@denepanuy; pPOCCUIICKHME OpraHbl MECTHOTO CaMOYIIPaBJICHUSA; POCCHMCKHE IOPUAMYECKUE JIUIA;
MHOCTPAHHbIE OpraHbl TOCYJapCTBEHHOM BIAcTH; MEXIyHapoAHble (MHAHCOBBIE OpraHU3aluy;
a/IMUHMCTPATUBHO-TEPPUTOPUAIbHEIE  00pa3oBaHMS  HMHOCTPAHHOIO  TOCYAApCTBa;  HWHOCTPaHHbIE
IOpUIMYECKUE JINLA.
M®H — npoun3BoHBIN PUHAHCOBBII HHCTPYMEHT.
YpoBeHb LeHBI NPH ONPEdEJCHHMH CHPABEeNJIHBOH CTOMMOCTH - YPOBHH IIEH IIPU OIpPEAEICHUH
CTpaBEIIMBON CTOMMOCTH OTIPENENISIOTCS B COOTBETCTBHH C MEKIyHApOIHBIM CTaHIApPTOM (PHHAHCOBOM
oruetHocTu (IFRS) 13 «Onenka crnpaBeqnuBoil CTOMMOCTH», BBEACHHBIM B JCHCTBHUE HAa TEPPUTOPUHU
Poccuiickoit ®enepanmm npukazoMm MunmncrepctBa ¢unancoB Poccuiickoit @enepamun ot 28.12.2015 N
2178 "O BBegeHMHM MeXIYHAPOAHBIX CTAaHAAPTOB (PMHAHCOBOM OTYETHOCTH U Pa3pscHeHmit
MesxayHapOoTHBIX CTaHAapPTOB (PMHAHCOBOM OTYETHOCTH B JeiicTBUE Ha TeppuTopun Poccuiickoii denepannu
U O TMpHU3HAHUM YTPATUBIIMMHU CWIy HEKOTOPBIX MPHUKAa30B (OTAEIBHBIX IIOJIOXKEHUH MPUKA30B)
MununcrepctBa ¢punancoB Poccutickoit denepanmu".
OCHOBHOIi PBIHOK - PBHIHOK (M3 YMCIIa aKTHBHBIX) ¢ HAaHMOOJBIIUM JUISI COOTBETCTBYIONIETO AaKTHUBA WU
00s13aTeNBCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.
1.1. Jns neneit onpeneneHus CupaBeAIuBOd CTOMMOCTH LIEHHBIX OyMar, COCTaBIISIOIUX UMYILECTBO
[MN®, ucnonb3yloTcss MOJAENHM OLEHKHM CTOMMOCTH IIEHHBIX OyMmar, [Uis KOTOpBIX OINpEJeNIeH aKTUBHBIN
PBIHOK, U MOJIEJIM OLIEHKH CTOMMOCTH LIEHHBIX OyMar, Ajsl KOTOPBIX HE ONpe/eIeH aKTUBHBIH PHIHOK.
1.2. AKTUBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JOMyIIEHHBIX K TOpPraM Ha pOCCUICKOM MIIM HHOCTPAHHON
Oupike, 3a CKIIIOYEHHEeM o0JIMranuii BHEIIHUX OOJUraloHHbIX 3aiiMoB Poccuiickoit denepanyu; 10aroBbIX
LEHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB; €BPOOOIHUranuidi MHOCTPAHHBIX 3MHUTEHTOB, JOJTOBBIX LIEHHBIX
Oymar WHOCTPaHHBIX TOCYIapCTB; IIEHHBIX OyMar MeXIyHapOJHBIX (DMHAHCOBBIX OpPTaHU3AINN MPU3HAETCS
JIOCTYIHass M HaOmromaemasi OuWprkeBasi IUIOMIA[Ka (pOCCHiiCKash WM HWHOCTpaHHas Oupxu u3 Crmcka
Hoctynubix 1 HaGmronaeMbIx peIHKOB, PACKPBITOTO Ha caiiTe yHpaBisoUIel KOMIIAHWHN), B CIIy4ae HAJHUIus
LICHbI Ha JIaTy ONpeeIeHUs CIIpaBeUIMBOI CTOMMOCTH (B CiIydae, €CIIM Ha BCeX JIOCTYIHBIX U HaOJII0JaeMbIX
OMpIKEBBIX IUIOIIAAKAX OBLT HETOPTOBHIM JeHb Ha nary ompexaeneHuss CUA — aHanM3UpyrOTCS TaHHBIC
MOCJIETHEr0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJKaX) W COOTBETCTBHUS OJHOBPEMEHHO CIIEAYIOIUM
KpuTepusiM Ha faTy onpeneieHus CUA:
a) CoBokymnHbI 00BeM TOProB 3a nocienaue 10 Toproeeix qHel npesbicui 500 000 pyoueit;
b) KommuectBo cnenok 3a mociennue 10 ToproBeix anei - 10 mryk u Oonee (JaHHOE YCIOBHE HE
MPUMEHSIETCS B CiIydae, ecyin XoTs Obl ojiHa 6uprka u3 Crincka JloctynHbix 1 HabmogaeMbIX peIHKOB,
PacKpBITOrO Ha caiiTe yNpaBJIAIOLIEH KOMIIAHMM, HE PacKpbIBaeT IAaHHBIE O KOJMYECTBE CHEIIOK C

[IEHHOH Oymaroif).

1.3. OCHOBHBIM PBIHKOM JUTSI POCCHACKUX LEHHBIX Oymar Mpu3HaeTcs:



1.3.1. MockoBckas Oupika, ecii MOCKOBCKast OMpKa SBISICTCSI aKTUBHBIM PHIHKOM.

14. OCHOBHBIM PBIHKOM [T ”HOCTPAHHBIX [ICHHBIX OyMar MpHu3HaeTCs:

14.1. NHocTpaHHas Ouprka nim poccuiickast OMpska U3 4HCiia aKTUBHBIX PHIHKOB, 10 KOTOPOH ONpeieieH
HauOoJbIINI 001 00BEM TOProB MO0 KOJIWYECTBY LIEHHBIX OyMmar 3a nocienHue 10 Topropoix aHei.

14.2. ITpu orcyrcTBuM MHpOpMau 06 00beMe TOProB MO KOJIWYECTBY LIEHHBIX Oymar HCIOIb3yeTcs
uHpopmaius 06 o0beMe TOProB B JEHEKHOM BbIpaxkeHUH 3a nocienHue 10 toproeix auei. IIpu stom
BEJIMYMHBI 00bEMa TOPTOB B BAIOTE KOTUPOBKHU INEPEBOAATCS B pyonu mo kypcy banka Poccum ma maty
onpenenenus CHA. Ilpu paBeHCTBE 00beMa TOProB Ha pa3IUYHbIX TOPTOBBIX IUIOIAIKaX OCHOBHBIM PHIHKOM
CUMTAETCS TOPrOBasl TIOMIAIKA C HANOOJBIINM KOJIMYECTBOM CIEIIOK 3a rocienaue 10 TOproBeix THEH.

1.4.3. Jnst oOnuranuii BHEIIHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickoit deeparuu, JOATOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYJApcTB, €BpOOOIMralMii HHOCTPAHHBIX OSMUTEHTOB, [OJITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYJapCTB, IEHHBIX OyMar MeKIyHApOIHBIX (PMHAHCOBBIX OpraHU3AlNi OCHOBHBIM PHIHKOM
MPU3HACTCSI BHEOMPIKEBOH pRIHOK MO0 MockoBckast Oupxa eciu Ha aaty onpexaeneans CUA MockoBckas
Oupka OTBEHaET KPUTEPHUSIM aKTUBHOT'O PHIHKA.

Jlia nenei onpeesieHus CIpaBeInBON CTOUMOCTH akTUBOB DoHAa, B Cilydae €CJIM OCHOBHBIM PBIHKOM JJIs
HeHHOM Oymaru ompezeneHa MocKOBCKasi Ouprka, UCTIONIB3YIOTCS TaHHBIE HTOTOB TOPTOB 32 BECh TOPTOBBIN
JieHb (OCHOBHAs IJIFOC TOMOJHUTENIbHAS TOPTOBBIE CECCUN).

1.5. OcuoBHbIM peiHKOM [IDU siBsieTcs OGuprka, Ha KOTOPOH OBLT 3aKJIFOUEH COOTBETCTBYIONINIA KOHTPAKT.

I'naBa 2. Onpeaesienue cnipaBeAJIuBOii CTOUMOCTH AKTHUBOB U 00513aTEJILCTB
2.1. CroMMOCTh aKTHUBOB M BEJIMYMHA OO0S3aTEIbCTB ONPEAEISIOTCS MO CIpaBeIMBOM CTOMMOCTH B
COOTBETCTBHH ¢ MeXayHapoJHBIM cTaHaapToM puHancoBoit oTaeTHOCTH (IFRS) 13 «Ouenka cipaBemmuBoit
CTOMMOCTH», BBEJCHHBIM B JciicTBHE Ha Teppuropun Poccuiickoi Penepanny npuka3oM MuHHCTEpCTBA
¢unancoB Poccuiickoit ®enepanuu ot 28.12.2015 N 2171 "O BBeaeHun MekIyHApOIHBIX CTaHJAPTOB
¢uHaHcOBO# oT4yeTHOCTH W PaswsicHeHmii MeXayHapOIHBIX CTaHAAPTOB (HUHAHCOBOW OTYETHOCTH B
neiictBue Ha Tepputopun Poccuiickoit @eaepanuy 1 0 IpU3HAHUK YTPATUBILIUMU CUILY HEKOTOPBIX IPUKA30B
(OTIenBbHBIX MONIOKEHH prKa3oB) MunncTepcTBa prHancoB Poccuiickoit denepanmn”.
2.2. lonycTHMBbIe MeTO/AbI ONIpeeIeHUsl CIPaBeAJIuBON CTOUMOCTH LEHHBIX Oymar.
2.2.1 Meronbl OIICHKH IICHHBIX OyMar ycTaHoBjeHbI B [Ipunoxennn 1.
2.2.1 CupaBemiuBas CTOUMOCTh JIOJNTOBBIX IIEHHBIX OyMmar mpusHaercs paBHoit 0 (Honw), B ciayqae
HOJHOTO TOralleHus HOMHUHAJIA B COOTBETCTBUU C YCJOBUSIMH BBIIYCKa LIEHHBIX Oymar - ¢
JIaThI TOJIHOTO IMOTallleHUss HOMUHAJIA B COOTBETCTBHHU C YCIOBUSMHM BBITYCKa IIEHHBIX OyMar.
CrpaBeanuBasi CTOMMOCTh IIeHHOM Oymarm mnpusHaetcst paBHoit 0 (Homp), B ciydae
oumansHOrO OMyOIMKOBaHMS COOOMICHUS O OAHKPOTCTBE DMUTEHTA IIEHHOW Oymard - ¢
JaThl O(ULUATIBEHOTO OIIYOJIMKOBAHUS TAKOTO COOOIIEH!S (32 UCKITIOUEHUEM CITy4aeB HaTHUMs

Hy6J'II/I‘-IHBIX KOTHPOBOK 3THUX 6YMaF, 0o oTyera OLICHIIIMKA Ha JAaTy IIOCJIC HavdaJlia IIpouecca



OGaHKpoTCTBa M He paHee 6 Mec. 10 MoMmeHTa pacdera CYA, mpu HCHOJIB30BAaHUM OTYETa
OLICHINIMKA TP TIOSBJICHUH HOBON MH(MOpPMAINU O CHIKCHUH BO3MOXKHOCTH BOCTPEOOBaHHS
3a10JIKEHHOCTH WM CHMKEHUM OLICHKHM NOTEHIUAIBHBIX CYMM K IOJyYEHHIO YIPaBIIAIOIIAs]
KOMIIaHUsI I0JIKHA B CPOK He Oosiee 2 Helelb OTy4YnTh HOBBIH OTYET OLIEHIIMKA JIM0O0 IPUHATh
CTOMMOCTb 33JI0JDKEHHOCTH paBHOM Hyimo). CrpaBeyiuBasi CTOMMOCTb AaKTHBa, IIpH
BO3HUKHOBEHMH NPU3HAKOB OO0ECLEHEHHS U OTCYTCTBUM KOTHUPOBOK 1-ro ypoBHs
OTIPEIEIIACTCS TI0 METOIy IPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX TTOTOKOB, YIUTHIBAS
kpeautHele pucku (IIpunoxkenue 5)

2.2.3. CnpaBemiuBasi CTOMMOCTH 33JI0JDKCHHOCTH TI0 C/ICTIKaM C IEHHBIMH OyMaraMu, 3aKII0YeHHBIM

Ha ycnoBusix T+, ompenensercs B pa3Mepe pasHHULBI MEXAY BBIPAXCHHOH B BAJIIOTE OMNPEICIICHUS

CYA TN ® cripaBeyInBOi CTOMMOCTBIO IIEHHBIX OyMar, SBIISIOIIUXCS TPEAMETOM CIIEIKH, H CYMMOU

CIEJIKU B BAIOTE CJENKH, IpuBeAeHHON K Bamore onpeaencanss CUA [IU®D B coorBercTBHHM C 1.2.5

[Ipasun pacuéra CHA.
B cimydae TIONOKWUTENBHOW — pa3HUIGL, CACITKA MPHU3HACTCS B COCTaBE aKTHBOB
(mebuTopckas 3a0KEHHOCTD) Y MOKYTaTest/ B cocTaBe 00513aTeNBCTB
(kpemuTOpCcKas 3aJOJDKEHHOCT) Yy MPOJABIA,  OTPHUIATEIBHOW  pa3HHWIBI - B

cocTaBe 0053aTeNIbCTB (KPeIUTOPCKas 3aJJ0JKEHHOCTh) Y  MTOKYINaTeNsi/B  COCTaBe aKTHUBOB

(mebuTopckas 3a0/KEHHOCTD) Y MTPOABIIA.

IIpu ompeneneHuu crpaBeIUBOR CTOMMOCTH 33J0JKEHHOCTH IO CIENIKaM C OOJUraiusMy,
3aKJIIOYEHHBIMU Ha YCJIOBUSX T+, crpaBeanBas CTOMMOCTb OOJMrauuil, sIBJISIOUIMXCS MPEAMETOM
CHETIKH, C JaThl 3aKITIOYCHHS CICIKU J0 AAThl MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIE Oymarw,
€XKEHEBHO OIpEENsAeTcs C Y4eTOM HAKOIUIEHHOTO0 KYHNOHHOI'O J0XO0/a, OIpPEJeNICHHOTO Ha JaTy
pacueTa 1o CeJKe B COOTBETCTBUH C YCIOBUSAMH CACIIKU HJIH MTPAaBHIAMU OPTaHU3aTOpa TOPTOB.

CropaBe/uinBasi CTOMMOCTh AaKTHBA, TPH BO3HUKHOBEHHH TIPU3HAKOB OOECICHEHUS,
OTIPENIeNACTCS] 10 METOJy NPUBEACHHOW CTOMMOCTH OYyIyIIMX [EHEKHBIX ITOTOKOB, YYHTHIBAs
kpeautHelie pucku (IIpunoxenue 5).

2.2.4. CpopasemyuBasi CTOMMOCTb 3aJ0JDKEHHOCTH IO CHEIKaM C BaJIIOTOM, 3aK/IIOUEHHBIM Ha
ycnoBusix T+, onpenensiercs B pazMepe pasHHUIBI MEXKITY TEKYIIEeH CIIpaBeNIMBOM CTOMMOCTBIO
BaJIIOTHI, SBJISAIONIECHCS PEIMETOM CAEIKH, BhIpaxkeHHOU B BamtoTe onpeaeneans CHA TN,
U CTOUMOCTBIO BaJIOTHI, 3a(UKCHUPOBAHHOW B JOrOBOpPE Ha JaTy MCIOJHEHUS CHENKH,
BbIpakeHHON B Banmore omnpenenenus CHA [MMD B coorBercTBUUM ¢ 1.2.6 [IpaBun pacuéra
CYA.

B cioydae  mONOXWTENBHOM — pasHMIBI,  CIEIKAa  NPHU3HAeTCsT B COCTaBe  aKTHBOB

(rebuTopckas 3aJ10JDKEHHOCTb) Y MOKyNaTesst/ B COCTaBe 00513aTeNIbCTB

(kpeauTopcKas 3aI0JDKEHHOCTh) y TPOJIaBIla, OTPUIATEIBHOW pPA3HUIIBI - B COCTaBE 00s3aTEIbCTB

(kpenuTopcKas 3aJ0OJPKEHHOCTD) y TIOKYIIATEINsI/B COCTaBe aKTUBOB (1€OMTOPCKas 3a/I0JKEHHOCTh) Y

npogaBua.



CropaBeyiuBasi CTOMMOCTb aKTHBA, IIPU BOSHUKHOBEHUH NPU3HAKOB O0ECLIEHEHMS, ONpeesieTcs o
METOAY TPUBEACHHOW CTOMMOCTH OYIyIIMX ICHEKHBIX MOTOKOB, YYWTBIBAS KPEIAWTHBIC PHCKU
(ITpunoxenue 5), 3a UCKIIOUEHHEM OUPKEBBIX U BHEOMPIKEBBIX CIEJOK C BAaJIOTOH, B KOTOPBIX
MPEyCMOTPEHBI CTaHAAPTHBIE YCIOBHS PACU€TOB, HCIIOJIb3YEMbIE YYaCTHUKAMU PbIHKA B OTHOILICHUU
CZIEJIOK «CHOT» JJIi COOTBETCTBYIOIIMX BAJIOTHBIX Map HAa BAIIOTHOM pbIHKE MOCKOBCKON OUpPIKU.

2.2.5. Texymas crpaBe/UlnBasi CTOMMOCTb LIEHHBIX Oymar MOKET OINpPENeNsAThCS TaKke Ha OCHOBE
WHBIX MOJeNiel (aJITOPUTMOB), B TOM UYHMCJIE TOCTPOCHHBIX HA OCHOBE MOTHBHPOBAHHOTO CYXICHHUS
Yrpasnsomieid KOMIaHuu, MOPSAI0K GOPMHUPOBAHHS KOTOPOTO cojiepKuTcs B myHkte 2.11 TlpaBun

pacuéra CHA.

2.3. JJomycTuMble MeTOAbI OLIEHKH 1eONTOPCKOM 32/10/KEeHHOCTH.
2.3.1. CnpaBesinBasi CTOMMOCTD 1e0NTOPCKOI 32/10/I’KEHHOCTH 1O MPOIeHTHOMY (KYIIOHHOMY) 10XOAY

10 A0JIr0OBBIM IICHHBIM 6yMaraM ONpCACIACTCA B CIICAYIOUIEM ITOPAOKE!

a) B pa3Mepe, ONpeIe]ICHHOM B COOTBETCTBUH C YCIIOBHSMH BBIITYCKa Ha KaXKIbIH pabounii IeHb, M UCXOIS 3
KOJINYECTBAa LIEHHBIX OyMar Ha Ka)KAblil pabo4uii 1eHb — ¢ JaThl IEPBOHAYAIBHOTO MPU3HAHUS WM C JIaThl
Hayajaa COOTBETCTBYIOLIET0 KYNMOHHOTO MEpPHOAA 10 JaThl peaju3allud LHeHHOW OyMaru Wiv HacTYIUIEHUs
CpOKa MCHOJIHEHUS] SMUTEHTOM 0053aTeNbCTBA, IPEAYCMOTPEHHOH yCIOBUAMU BBIITYyCKa IIEHHOW Oymaruy;
0) B pa3Mepe, ONpeAEICHHOM Ha JIaTy HACTYIUICHHs CpOKa HCIIOJIHEHHS COOTBETCTBYIOILEIO 00s3aTesIbCTBA
(maTy mcTedeHus! KyMOHHOTO TIEpHOia) B COOTBETCTBHM C YCIOBHSMH BBITYCKa IIEHHOW OymMaru, v UCXOJIs 3
KOJINYECTBA IIEHHBIX Oymar Ha /JaTy HacTYIUICHHMs YKa3aHHOT'O CPOKa C YKa3aHHOW JaThl A0 HACTYIUICHUS
HanOoJee paHHel U3 Jar:
- (haKTHIECKOTO NCTIOTHEHHSI YSMUTEHTOM 00513aTEIbCTBA;
- ICTeUeHMsl 7 THEBHOTO cpoKa (pabodne JHM) C 1aThl HACTYTUICHHS CPOKA MCTIOTHEHHS 00s13aTeIbCTBA
poccuiickuM 3MHUTEHTOM, 10 THEBHOTO cpoKa (paboune AHM) ¢ AATHI HACTYIICHUS CPOKA UCTIOITHEHUS
00s13aTeNIbCTBA  MHOCTPAHHBIM  OMMTEHTOM  (CpOKHM, Kjaccupukanus Takod aeOUTOpcKon
3aJJ0JKEHHOCTH M TTOJIXO K OIIeHKe ycTaHaBiuBatoTcs B [Ipmnoxennn Ne6 k [IpaBuiam onpeneneHus
CYHA);
CrpaBeyiuBasi CTOUMOCTb aKTUBA, [P BO3HUKHOBEHUH NPU3HAKOB 00ECLIEHEHUS, OIPEAEISIETCS 110 METOAY

MPUBEACHHON CTOMMOCTH OyAyIIUX JEHEXKHbIX OTOKOB, YUNUThIBas KpeauTHble pucku. (Ilpunoxenue 5)

2.3.2. CopaBesinBasi CTOUMOCTD J1eOMTOPCKO 32/10/5KEHHOCTH 10 YACTUYHOMY/TIOJIHOMY IOrallleHUI0
IMHTEHTOM OCHOBHOIO /I0JITa M0 J0JITOBBIM LIEHHBIM OyMaraM onpezessieTcs B clelyloleM MopsiIKe:

a) B pa3Mepe, OnpeIeTICHHOM Ha JaTy HACTYIUICHHS CPOKa MCIIOJTHEHHUSI COOTBETCTBYIOIIETO 0053aTeNbCTBA B
COOTBETCTBHM C YCJIOBHMSIMU BBITYCKa LIEHHOM Oymaru, MCXoAs M3 KOJIMYECTBa LEHHBIX Oymar Ha Jary

HACTYIUICHUA YKa3aHHOTO CpOKa - C YKaSaHHOﬁ AaTbl 1O HACTYIUIICHUA HanOosee paHHeﬁ H3 J1atT:



- (hakTHYECKOTO UCTIOTHEHHSI IMUTEHTOM 0053aTEIbCTBA;
- WcTedeHWss 7 IHEBHOro cpoka (paboume MHM) C JaThl HACTYIUIGHHS CPOKa HCIIOJHEHHUS
00s13aTeNbCTBa POCCUICKMM SMHTEHTOM, 10 JHEBHOro cpoka (paGoume THM) C JaThl HACTYIICHUS
CpPOKa WCIOJIHEHHsI 00s3aTeNIbCTBA HMHOCTPAHHBIM SMHTEHTOM (CPOKH, KiIAacCH(pHUKAIUS TaKoH
1eOUTOPCKOIT 3a/I0JDKEHHOCTH | TTOJIXO/T K OIIeHKe ycTaHaBnuBaroTcs B [Tpunoxxennn Ne6 k [IpaBunam
onpexaenenust CHA);
CropaBe/yinBasi CTOMMOCTh aKTHBA, IPY BO3SHUKHOBCHHUU TIPU3HAKOB 00ECIICHEHUS, ONPEACIISETCS TI0 METOLY

NPUBEACHHONH CTOMMOCTH OyAyIIUX JEHEXKHbBIX IOTOKOB, YUNThIBas KpeauTHble pucku. (IIpunoxenue 5).

2.3.3. CnpaBejinBasi CTOMMOCTD J1eOMTOPCKOI 320 1KeHHOCTH 10 BbINJIaTe JUBUIECHIOB M0 aKIUAM,
JA0X0/1a MO JeMO3UTAPHBIM PACNHCKAM, NasgM NaeBbIX MHBECTHLHMOHHBIX (POHI0B M NMAsAM (AKUHUAM)
MHOCTPAHHBIX MHBECTHLHOHHBIX (DOH/I0B OMpe/ieJisieTcs] HCX0s U3:
KOJINYECTBA aKIUi/IENO3UTAPHBIX PACIICOK/TIAeB MAeBhIX HHBECTHIMOHHBIX (DOHIOB/ TTaeB (AKIIUii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, yuTeHHBIX Ha cdere jaerno [IM® nHa maty, Ha KOTOpYIO
OIIPEJEIIAIOTCS JINIA, UIMEIOLINE IPaBO Ha MOJydyeHHe AMBUICH A (10X0Aa) U
OOBSBICHHOTO pa3Mepa IWBUACHAA (I0X0na), MPUXOIIIIETOCS Ha OIHY aKIHI0 (ICTO3UTApHYIO
pacnucky, nai naeBoro MHBECTULIMOHHOTO (pOH/1a WK Mal (aKIMI0) THOCTPAHHOTO MHBECTUIIMOHHOTO
¢doHIa) COOTBETCTBYIOIIEH KaTeropuu (THIA) 3a BBIYETOM HAJOTOB M COOPOB B Cilydyae, €CIU 3TO
MPUMEHHUMO.

JleGutopckas 3a10KEHHOCTh 110 MPUYUTAIONMMCS K MOJIYYEHHIO AUBUACHIAM MPU3HAETCS Kak

aKTUB C TIEPBOTO [IHs, KOTAa IICHHbIe OyMarn HAYyMHAIOT TOProBaThCs 0€3 ydeTa AWBUACHIOB (dKC-
JIUBUJICHIHAS 1aTa).
Jlnst eHHBIX OymMar MHOCTPaHHBIX AYMHUTEHTOB ASKC-TUBHICHIHAS JaTa ONpeienseTcs Mo MHPOpMAIUU C
HCTIOJIb30BaHUEM MH(OPMAIIMU O TAKOW Jare, MPeJAOCTaBICHHON NWH(POPMAIMOHHOM cuctemoit MHTepdakc.
JInst pOCCHIICKHX IEHHBIX OyMmar JKc-AMBHICHIHAS J1aTa OINpENeNsieTcs KakK JeHb (UKCAIMU CIUCKA JIHII,
MMEIOIINX MPaBO Ha MOJYYCHUE J0X0/1a, MUHYC OJIUH TOPTOBBIN JAeHb. Ecim neHp (ukcanmm crvcka JIUi He
SBIISICTCS. TOPIOBBIM JIHEM, JMBUACHIBI YUYUTHIBAIOTCSI B TOPIrOBBIA JI€Hb, Ha JiBa TOPIOBBIX JHSA
MPEIIECTBYIOMNI faTe (GUKCANHU CIIICKA JINI) ¥ HAYUCIISETCS Ha KOJMYECTBO IEHHBIX OyMar, YYTeHHBIX Ha
cuete aeno [IM® Ha s3Kkc-AMBHUICHIHYIO ATy 3a BBIYETOM HAJOTOBBIX yJEpXKaHUNH M KOMUCCHH MpH HX
Hanmuuu. OTHOBPEMEHHO C HAUMCJIEHUEM, OCYILECTBIISETCS] KOPPEKTUPOBKA AUBUACHAOB C YUETOM CJIENOK,
MOJUIEKAIMX HCIOJHEHHUIO 10 JIHS (BKIIoYas) (pUKcaluu CIUCKa JIML, MMEIOUIMX MpPaBO Ha MOJIy4EHHUE
70x0/a

B ciydae orcyrcTBusa oduumanbHONH MH(OpMAnMM O pa3Mepe Hajora Ha J0XOJbl M0 LIEHHBIM
OymaraM HMHOCTPAHHBIX SMHUTEHTOB, MOJJIEXKAILIETO yIEPKAHWUIO, MPUMEHSETCS MAKCHMaJbHO BO3MOYKHAS
craBka Hanora B pazmepe 30%. [To ¢akTy mocTyruieHus: Takux JTO0XO0I0B/TUBHICHIOB HA OAHKOBCKHE CUETa
ynpasnstoniet komnanuu JI.Y. [IU® B pasmepe, BKIOHamomeM B cedsi CyMMY Hajora, MPOUCXOIWUT

JOHA4YHMCIICHUC ,Ile6I/ITOpCKOI>i 3aJ0JDKCHHOCTH HAa CYMMY HaJiora.



CHpaBeILJ’II/IBaH CTOUMOCTD ILC6I/ITOpCKOI71 3aJO0JDKCHHOCTH IO BBITIATC JUBUACHAOB IIO aKIIUAM, J0XO4a

0 JICTIO3UTAPHBIM PACIUCKaM, MasM MaeBbIX WHBECTUIIMOHHBIX (DOHIOB U TMaeB (aKIMil) HHOCTPAHHBIX

MHBECTUIIMOHHBIX (OHI0B npu3HaeTcs paBHoi 0 (Hounp):

v B CJIydac €CJIin ACHCIKHBIC CPEACTBA HC MMOCTYNIHUJIN HA CYCT, OTKpBITbeI praBJ’I)IIOH_ICﬁ KOMITaHHUH I[y

[MN®:

O

JUISL aKIUH/TIaeB MaeBbIX HHBECTUIIMOHHBIX ()OHJJOB POCCUHCKUX IMHUTEHTOB (JIMLI, 0OSI3aHHBIX
M0 IEHHBIM OyMaraM B OTHOILICHHH Ma€B) - C IATHI CIEAYIOMIEH 3a 25 pabounM JHEM C JaTHl,
Ha KOTOPYIO ONpEIENSIOTCS JMLA, MMEIOIIME MPaBO Ha TMOJIyuyeHHE AMBUICHIOB (CPOKH,
KIaccu(UKaIHs TaKOH TeOUTOPCKON 3aT0JKEHHOCTH U MOJIXO/ K OIIEHKE YCTaHABIUBAIOTCS B
[punoxxennun Ne6 k [IpaBunam onpenenenuss CHA);

JUTSL aKIM/ IETIO3UTApHBIX PACIIMCOK/TIaeB MAeBbhIX WHBECTUIIMOHHBIX (DOHIIOB HHOCTPAHHBIX
OSMHUTEHTOB, a TaKKe MaeB (aKUWi) MHOCTPAHHBIX HWHBECTHLIMOHHBIX (DOHIOB - C JATHI
cremytromeit 3a 30 pabo4rM THEM ¢ IaThl, Ha KOTOPYIO OTPENEIISIOTCS JINIA, UMEIOIIHE PaBO
Ha TIOJlyYeHHEe AUBHICHIOB (CPOKH, KIacCU(pUKAIMS TaKOW AEOMTOPCKON 3aJ0KEHHOCTH U

MOJIXO/] K OlleHKe ycTaHapnuBatoTcs B [Ipunoxennn Ne6 k [Ipasunam onpeaeneuust CHA);

CHpaBeILJ'II/IBaH CTOMMOCTBL aKTHBa, IIPpW BO3HMKHOBCHUU IIPHU3HAKOB O6CCLI€HGHI/IH, OIpEaACIACTCA I10

METOAY HpPIBC,I[CHHOﬁ CTOUMOCTHU 6y,[[y11_II/IX ACHCIKHBIX IIOTOKOB, YYHTBbIBAsA KpPCIUTHBIC PUCKHU

(ITpunoxenwne 5).

2.3.4. CnpaBejinBasi CTOUMOCTD NpoUeil 1e0NTOPCKOM 3210/ 5KeHHOCTH ONpe/iesieTcs:

1) B CyMMC OCTaTKa 3aJ0JDKCHHOCTU Ha JAaTy ONPCACIICHUA CYA B oTHOIICHUH OnepaHI/IOHHOﬁ

neOUTOPCKOM 3aJ0JHDKEHHOCTH B T€UCHHWE YCTAHOBJICHHOTO CPOKa B COOTBETCTBHH ¢ [Ipminokenuem Ne 6 k

[IpaBunam pacueta CHA;

JUIS ICOMTOPCKON 3aJI0JDKEHHOCTH TI0 HayioraMm, cOopaM, TMOINUIMHAM B OOJDKETHI BCEX
YPOBHEN;

Ui 1eOUTOPCKOM 3a/I0JDKEHHOCTH yrpasisitoniedl komnanuu nepexn [IM®, nezaBucuMo oOT
OCHOBaHHM ee MPU3HAHMUS;

JUTSE TEOUTOPCKOM 3a/I0JPKEHHOCTH, BO3HUKIIIEH TI0 IOTOBOPAM C ayAUTOPCKON OpraHU3aluei,
OIICHIIIUKOM, CIEIHAIN3UPOBAHHBIM JEMO3UTapUeM, JIUIOM, OCYIIECTBIISIIOIINM BEIEHUE
peecTpa BlaeIbleB MHBECTULIMOHHBIX NaeB, yka3aHHbIMU B [IpaBunax Y TN O, a Takxke mo
aBaHCaM, BBIJAaHHBIM Ha OIUIATY PACXOJOB, CBSI3aHHBIX C JOBEPUTEIHHBIM YIIPaBICHUEM;

JJIA ,I[G6I/ITOpCKOI71 3aJ0JDKCHHOCTHU 11O BO3BMCHICHHIO CYMMBbI HAJIOT'OB U3 6}OZL)KGTEI PCD,

2) B CyMMe, ONpEACJICHHOW C HCHOJh30BAHHEM METOJa TPUBEACHHOH CTOMMOCTH OyIymiumx

neHexxHbIX ToTokoB [Ipunoxkenuem NeS k HacrosmmMm [IpaBunam pacuéra CHA, B HHBIX clydasx

MOMCHTA MPU3HAHUA 10 HACTYIVICHUA CPOKA MOJIHOT'O IMMOTAallICHHA 3aJ0JDKCHHOCTH.



JleGutopckas 3a0IKEHHOCTh HauucCseTcs Ha Kaxayto naty onpenenenus CHA. B ciayuae, eciau
pa3Mep AeOUTOPCKOM 3a0JKEHHOCTH HE MOXET ObITh TOYHO ONPEAEIICH, UCIIOJIb3YETCSI METOJ
annpoKCUMAaIM{ BEJIMYMH, ONpE/IeIeHHbI Ha OCHOBE MCTOPHUYECKUX 3HAYCHUH 3a MpeablayIine
HEepUOJIbl C YYETOM YCJIOBUI JJOrOBOpa, a TaK K€ ¢ y4eTOM BO3MOXKHBIX M3MEHEHUH, 0 KOTOPBIX

VYnpasnstonieid KOMIIaHUH U3BECTHO Ha faTy pacdyeta CUA.

Ecniu B pesynbrate coBepuieHus caenok ¢ umymiectsoM [IM® BosHukaeT peburopckas
3aI0JPKEHHOCTD M COTJIACHO YCJIOBHSAM CIEIKH HE OINpEENeHa KOHKPETHAs J1aTa €€ MOTalleHus], HO
yKa3aH MpelebHbI CPOK, B TE€YEHHE KOTOPOTO Takas 3aJ0JDKEHHOCTH JOJDKHA OBIThH MOTraiieHa, TO
JUTSL ONIPEIETIEHUS CIPAaBEIINBOM CTOMMOCTH CPOK MOTAIIeHHs] TAKOW 3aJOJDKEHHOCTH MTPUHUMAETCS
MaKCHUMaJIbHbIM B OTCYTCTBHE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKIEHUS
yIpaBIISAIONIeH KOMAaHUU 00 WHBIX CPOKaX MOTAIICHUS TaKOH TeOUTOPCKON 3a10JKEHHOCTH.

Ecnu ycnoBus crienku He coepkaT KOHKPETHOM JaThl MOralleHrs 1e0UTOPCKON 3a10JKEHHOCTH
U OTCYTCTBYET MPEAEIbHBIN CPOK IOTAIIECHUs, TO Ul LIeJIeH ONpENeJIEHUs CIIPAaBEUINBOM CTOMMOCTH
TaKOM CpPOK MOXET OBIThb YCTAaHOBJICH HAa OCHOBAaHWM OOOCHOBAaHHOTO  AKCIEPTHOTO
(MOTMBHPOBAHHOI'0) CYKACHUS YIPABJISIONICH KOMIAHNH.

CropaBe/uiuBasi CTOMMOCTb JEOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3ysbTare
COBEpIICHHUS clIeNIoK ¢ uMmytiecTBoM [TM®D, no koTopsIM HacTynuiIa HauboJiee paHHss 1aTa pacyeToB, C JaThl
HACTYIUIEHWs. CpPOKAa €€ IIOJHOIO IIOTallleHWs,, YCTAaHOBJIEHHOI'O YCJIOBHUSMHU JOIOBOPA, OIpEnesseTcs

yuuThiBasi KpeauTHsle pucku (Ilpunoxenue 5).

2.4. JlomycTuMble MeTOAbI OLEHKH CNPaBelJIMBOH CTOMMOCTH HEHEKHBIX CPeACTB HA PACYETHBIX
cyerax (BKJIWYAs COIVIALIEHUS] 0 MMHUMAJIbHOM HECHUKAeMOM OCTaTKe), OPOKEPCKUX cyeTax M
HEHE/KHBIX CPEACTB, Pa3sMEIICHHBIX BO BKJIAJaX B KPEIUTHBIX OPraHM3aAllUAX 10 JOTr0BOpaM
0aHKOBCKOI0 BKJIajJa (HaJjiee — Aemo3ur).

CrpaBeanuBasi CTOMMOCTb ACHEKHBIX CPEICTB Ha CUETaX, B TOM YUCJIE HAa BAJIIOTHBIX CUETAX, OTKPBITHIX Ha
umsi Ympasmsromeid komnanuu Y. [TU®, onpenensercss B cymMme octaTka Ha cuetax. CrpaBeuinBas
CTOMMOCTb JIEHEKHBIX CPEICTB, HaXOAALIMXcs y Opokepa (IeOMTOpCKOM 3a0KEHHOCTH Opokepa Io
BO3BpPATy JCHEXKHbBIX CPEACTB, HAXOSAIIUXCS Ha CHELUAIBHOM OPOKEPCKOM CUETE) OIPENeIIsieTCs B CyMMe
ocTaTKa Ha CIleIMaJIbHOM OpOKepCKOM cueTe Opokepa.

B cnyudae, ecnu 3aKkiio4eHO corjameHue ¢ 0aHKOM O MUHHMAaJbHOM HECHMKAeMOM OCTaTKE IECHEXKHBIX
CPEICTB Ha pacyeTHOM CYETE, CIpaBeIJIMBas CTOMMOCTb NPOLIEHTHOTO A0XOJa IO JEHEKHBIM CPEINCTBAM
IIPU3HAETCS] PaBHOH CyMME HAUyUCIICHHBIX IPOLEHTOB, HUCXOAS W3 CTaBKH, IPEIYCMOTPEHHOM TaKUM
COTJIAIIEHHEM B COCTaBe JIEOMTOPCKON 3a0JKEHHOCTH B CIydae, €CIH YCJIOBHUS HAYHCIICHHUS TPOICHTOB

MO3BOJIAIOT paCCUUTATh UX pasMcep.



B cnyuae, ecniu Ha OCTaTOK JIEHEKHBIX CPEICTB Ha PACUETHOM cdeTe OAHKOM HAUMCIISIOTCS MPOLEHTHI, IPU
3TOM OTPAHWYCHUH Ha UCIIOJIb30BaHHE ICHEKHBIX CPEACTB HE HAKIIAIBIBACTCS, TAKHE POLICHTHI TPU3HAIOTCS
B Ka4eCTBE JI0X0J]a B MOMEHT X 3a4MCIICHUs OAHKOM Ha pacyeTHbIH cyeT.

CropaBe/uiuBasi CTOUMOCTD JIETIO3UTOB B TEUCHHE MAKCHMAJIBHOI'O CPOKa, MPEILyCMOTPEHHOTO J0TOBOPOM,
OIpeaenseTcs:

v/ B CyMMe OCTaTKa JEHEXKHBIX CPEICTB BO BKJaje, YBEJIMYCHHOTO HA CYMMY IPOIICHTOB,
paccunTaHHBIX Ha fmaty omnpexaeneHuss CHA mo craBke, MpeayCMOTPEHHON TOTOBOPOM, €CITH
CPOK IOTalIEHUs JIEMO3UTa «J10 BOCTPEOOBaHUSAY;

v/ B CyMMe OCTaTka JEHEXKHBIX CPEICTB BO BKJIAJE, YBEJIUYCHHOTO HA CYMMY IPOIIEHTOB,
paccunTaHHBIX Ha Aaty ompeneneHus CYA 1o craBke, MPeayCMOTPEHHON ITOTOBOPOM ISt
yIepKaHHus JEHEeKHBIX CPEICTB BO BKJAJe B TCUCHHE MAKCHUMAaJbHOTO CpOKa (BKIIOUas
JICTIO3UTHI, JaTa TOTAlleHHUs KOTOPBIX TPUXOMUTCS Ha JPYrod OTYETHBIA TOX),
MPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK ToTralleHus Bkiajga He 6onee 1 (OgHOrO) roja u
CTaBKa MO JIOTOBOPY COOTBETCTBYET PBHIHOYHOW Ha JaTy ONpEICNICHHS CIpaBeIIHBOI
croumocTH (ITopsimox onpeneneHuss pbIHOYHON CTaBKH M MOPSAJOK ONPEAETICHUs BETUUYHHBI
JOMYCTUMOTO OTKJIOHEHHS OT PBHIHOYHOW CTaBKHM ycCTaHaBimBaeTcs B Ilpumokennn 2 K
HactosiuM [IpaBunam pacuéra CHA);

v\ B CyMMe OIpE/EICHHOM ¢ HCIONB30BAHMEM METO/Ia TMPUBEICHHON CTOMMOCTH OYIyIINX
JICHEXHBIX ITOTOKOB - B MHBIX ciydasx (I[Ipunoxenue 2 k HactosmuM [IpaBunam pacuéra
CYHA).

B ciydae BHECeHHS M3MEHEHUS B YCJIOBHS ONPEACTICHUS CPOKa JTOTOBOPA, MAKCHMAIBHBIA CPOK
OIIpEeJeIIsieTCs] B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3UTA, IeHCTBYIOIUM Ha 1aTy onpeaeneHus CHA
0e3 CYMMHUPOBaHUS CPOKOB JICTIO3UTA.

CrpaBeuinBasi CTOMMOCTh aKTHBA, IPH BO3HUKHOBCHHUHU TPH3HAKOB OOCCIIEHEHHUS, ONPEACIISeTCS
0 METOAY TPHUBEICHHON CTOMMOCTH OyIyIIMX IEHEKHBIX ITOTOKOB, YYHTHIBAas KPEAWUTHBIC PHCKH.
(ITpunoxenue 5).

OmnpeneneHne ppIHOYHOIN CTaBKHU M0 JETIO3UTaM HCIIOJIb3YETCS ¢ YUETOM CPOKa, OCTaBILErocs 10
MOTaIIeHUs (COMOCTABIMOTO CPOKa).

CrpaBe/uiMBasi CTOMMOCTb JICTIO3UTOB, ONpeeIsaBIIasics C MOMEHTA IEPBOHAYAIBHOTO MTPU3HAHUS
B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJAJl€, YBEJIMYEHHOI'O HA CyMMY IPOLIEHTOB, C MOMEHTA, KOI/a
CTaBKa, IPEJYCMOTPEHHas JOTOBOPOM JUISL YAEp)KaHHs JIEHEKHBIX CPEJICTB BO BKJIaJ€ B TEUEHHE
MaKCUMaJIbHOTO CPOKa, BBIXOAMT 3a TPAHUIIBl JUara3oHa BOJATWIBHOCTU PBHIHOYHOM CTaBKM Ha JaTy
OIpeeNICHHs CIIPaBeUIMBOM CTOMMOCTH, ONIPEEIIAETCs C UCIOIb30BAHUEM METO/1a IPUBEAECHHON CTOUMOCTH
Oyaymux AeHeKHbIX MoTokoB ([Ipunoxenue 2).

C MOMEHTa, KOT/1a CTIpaBeIIMBasi CTOMMOCTB JCTIO3UTa HAUHHACT ONPEACIIATHCS C UCTIONb30BaHHEM

METOoaa HpHBeﬂCHHOﬁ CTOUMOCTH 6y,[[y1]_II/IX ACHCIKHBIX IIOTOKOB, MCETOJA OIPCACICHUA CHpaBCHHHBOﬁ



CTOMMOCTH B CYMMC OCTaTKa ACHCKHBIX CpPCACTB BO BKJAAC, YBCIMYCHHOI'O Ha CYMMY IIPOLICHTOB, HC

MIPUMEHSETCS.

2.5. Bamora onpenenenust CHA ®@onna — pyoau PD. BeipaskeHHbIE B MHOCTpaHHOH BalIOTE aKTHBBI (hOHIIA,
a TaKkke 00s3aTeNIbCTBA, MOAJEKAIINE UCTIONHEHNIO 32 CYET yKa3aHHBIX aKTHMBOB, IPUHMMAIOTCS B pacyeT
CTOMMOCTH YHCTBIX aKTHBOB B pyOnsax mo kypcy LlentpanbhHoro 6anka Poccuiickoit denepaunu Ha naty
OmpeAeNieH!sT CTOMMOCTH 4YHMCThIX akTuBOB. Kypc LlentpampHoro Oanka Poccuiickori ®enepauuun
UCTIONIBb3YeTCs JUIsl BaJlOT, YCTaHABIMBAaeMBbIX M MyOiHMKyeMmbIx corjacHo Ilonoxenust banka Poccum ot
18.04.2006 No286-I1. B ToMm cirydae, eciu opUIIHambHBIN Kypc TaKOH BATIOTHI HE YCTaHOBIICH baHKOM Ha 1aty
ompenenenns CUA donna, i mepecyera B pyOJid HCIOIB3YETCSl KypC BANIOTHI, YCTAHOBJICHHBIH Bankom
Poccun Ha npenpiayyo naty

Jns KypcOoB HMHOCTPAHHBIX BaJIOT 10 OTHOUICHUIO K pyOmro, oQuIMaIbHbIE KypChl KOTOPHIX HE
ycTaHaBJIMBaTcsa bankom Poccuu, mpou3BoanUTCS pacdyeT Kpocc-Kypca Takoi BaOThI K pyoito. Kpocc-kype
WHOCTPAaHHOM BaJIIOTBI, OMNpPEIENICTCS Ha OCHOBE 3HAUEHHWH KypcoB BamoThl K aomapy CILA,
npenocraBisieMbix nHGopMaimonHoit cucremoit UC Unrtepdakc u xkypca gomnapa CHIA, ompeaensiemoro

HentpansaeiM 0ankoM Poccuiickoit Denepamnmm:

RErub = REusd t-1*RErub/usd t,
rae RErub — konuuecTBO pyOIieit 3a e IMHUITY BaJIOTHI,

REusd t-1 — xonmuuectBo momnapos CIIIA 3a enuHUITYy BaNIOTHI Ha JIeHb, MPEANICCTBYIONINNA AaTe
OTIpeIeNICHUsI Kypca BaltOThI,

RErub/usd t — konuuecTBo pyoOieii 3a onun gomnap CIHIA.

2.6. lomycTUMBbIe MeTOABI OLIEHKH TPeOOBaHUIl M3 KPEeAUTHBIX TOTOBOPOB M IOrOBOPOB 3aiiMa.
CrpaBeanuBasi CTOUMOCTh AKTHBOB B TEUYEHHWE MAaKCHUMAIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM,
onpenensieTcs B cooTBeTcTBUM ¢ [IpuioxkenneM 5 xk HacTosmuM [IpaBunam pacuera CHA.

Ecnu pmoroBop He conepXKUT KOHKPETHOM JaThl IOTallleHus, Takas jJara ONpeiesisieTcsi Ha OCHOBAaHWUU
9KCHEPTHOTO (MOTMBMPOBAHHOIO) CYXJEHHs YIPABISAIOIIEH KOMIIAHUHM, KOTOPOE JOJKHO COZAEpKaTh
000CHOBaHHBIH BBIBOJI O CPOKE BO3BpATa CCY/bl, OCHOBAHHBIH B TOM YHCIJI€ HA COOCTBEHHOMN MTPAKTHUKE PpabOThI
C aHAJIOTMYHBIMHU 3aeMILUKaMH U (M) 00IIeil ppIHOYHOM NMpaKTHKE MOTallieHUs aHAJIOTHYHBIX CCYJl U HUHBIX
JAHHBIX.

B ciyyae BHeceHMsI U3MEHEHUS B YCIIOBHS OIIPEETICHUS CPOKA I0r0BOPa MaKCUMAJIbHBIN CPOK ONpeAesIeTcs
B COOTBETCTBMM C WU3MEHCHHBIM CPOKOM KpenuTa (3aiima), neWcTBymWM Ha aaty ompeaencHus CUA,

MpUYeM HAKOIJICHHE CPOKa KpeauTa (3aiiMa) He POUCXOAHUT.



2.7. CnpaBeanuBasi CTOUMOCTh NPAaB 10 J0r0OBOPY ONEPALMOHHON apeH]bl, apeHAATOPOM IO KOTOPOMY
sapaserca IIM®, npusnaercs pasHoi 0,00 (Homp). B ciydae Hammumst 0OOCHOBAaHHOTO TOATBEPIKICHUS
CTpaBeAINBasg CTOMMOCTH IPaB IO JOTOBOPY OINEPAlMOHHON apeHJbl OIpenessseTcs Ha OCHOBAaHWM OTYETa
oueHmmka. IIpy 3TOM B COCTaB KpPEAUTOPCKOH 3aJ0DKEHHOCTH BKIIOYAETCS CIPaBEIJINBas CTOMMOCTb
00513aTeNIECTB 10 TAaKOMY JOTOBOPY ONEPANMOHHOW apeH/Ibl B pa3Mepe HEWCIIOJHEHHOTO O00s13aTenbhCcTBa 3a

HUCTEKIITUN nepruoa B COOTBETCTBUU C YCIIOBUAMHA OOT0OBOpaA.

2.8. CiHCOK aKTHBOB, OIIECHHBAaeMbIX HA OCHOBAHHH JAHHBIX 0TUYETA OIEHININKA.
K aKTHUBaM, OLICHUBACMbIM Ha OCHOBAHHH JaHHBIX OTUCTA OLICHIIIHUKA, MOFYT OTHOCUTHBCA.

- I[OJ'H/I B YCTAaBHBIX KaIlUTaJIaX pOCCHfICKPIX O6H_IeCTB C or‘paHquHHoﬁ OTBETCTBCHHOCTBIO

- [IpaBa yuacTHs B YCTaBHBIX KalUTajlaX UHOCTPAHHBIX KOMMEPUECKUX OpraHu3aIuii (3a UCKIFOUCHHEM [EHHBIX
Oymar)
- HeamxrMoe UMYIIIECTBO

- I/IMYIIICCTBGHHBIG IpaBa U3 JOTOBOPOB y4aCTHA B JOJICBOM CTPOUTCIILCTBE

- ImymiecTBeHHBIC TIpaBa, CBSI3aHHBIE C BOSHUKHOBEHHUEM ITpaBa COOCTBEHHOCTH HAa OOBEKT HEABIIKUMOCTH (€T0O
YacTh) MOCJIC 3aBEPIICHIS €r0 CTPOUTENILCTBA (CO3IaHUE) U BO3HUKAIOIIHE U3 TOTOBOPA, CTOPOHOU IO KOTOPOMY
SIBJIICTCS FOPUAMYECKOE JIMII0, KOTOPOMY IIPHHAUICIKHUT IIPABO COOCTBEHHOCTH HJIM HHOE BEIIIHOE MIPABO, BKITFOUAs
MPaBO apeHIIbl, Ha 3€MENbHBI YY9aCTOK, BBIICICHHBIA B YCTAHOBJICHHOM IOPSAKE U IEJCH CTPOUTEILCTBA
00BeKTa HEIBUKUMOCTH, W (WIH) WMEIOIIUM pa3pelieHue Ha CTPOUTEILCTBO OOBEKTAa HEIBHKMIMOCTH Ha
YKa3aHHOM 3€MEIBHOM YYaCTKe, JINOO FOPUAMYECKOE IJIUI0, WHBECTHPYIOIIEE NEHEKHBIC CPEACTBAa WM MHOE

UMYIIECTBO B CTPOUTEIILCTBO 00BeKTa HCABUKHUMOCTH

- mymiecTBeHHBIE MpaBa M3 JAOTOBOPOB, HA OCHOBAHMH KOTOPBIX OCYIIECTBISETCA CTPOUTENHCTBO (CO3/IaHHE)
00BEKTOB HEIBIKMMOIO HMyIIecTBAa (B TOM 4YHMCJIE Ha MECTE€ CHOCHMBIX OOBEKTOB HEIBMKMMOCTH) Ha
BBIJICJICHHOM B YCTAHOBJICHHOM TIOpSAAKE JUIA IieNieil CTpOHWTEeNbCcTBA (CO3MAHMSI) YKAa3aHHOTO OOBEKTa
HEIBIXMMOCTH 36MEIIBHOM Y4acTKe, KOTOPBIX (IIpaBo apeH bl KOTOPOTo) cocTanisgeT akTuel [TD

- I/IMYIIICCTBCHHLIC ImpaBa U3 AOrOBOPOB, HAa OCHOBAHUU KOTOPBIX OCYHICCTBIACTCSA PEKOHCTPYKIUA 00BEKTOB
HCABHXXHUMOCTH,

- IIpoexTHas TOKyMEHTAIH I CTPOUTEIHCTBA MM PEKOHCTPYKIIMN 00bEKTa HEABIKUMOCTH;
- Xy10’K€CTBEHHBIE LICHHOCTH;

- I_[eHHLIe 6YM8.1"I/I 54 (bI/IHaHCOBLIe HHCTPYMCHTDI, IO KOTOPBIM HCBO3MOKHBI NHBIC CIOCOOBI OLCHKH,

HeI{OHyCTI/IMO npu onpeaciIiCHUn CHpaBeZ[J'IHBOﬁ CTOMMOCTH He(l)I/IHaHCOBLIX AKTUBOB YYUTHIBATH CBA3aHHBLIC C

JaHHBIMH aKTHBaMHU 00s13aTeNnbCTBA AKOUOHEPHBIX YW MAa€BbIX MHBECTUIHUOHHBIX Q)OHHOB (O'I‘pa)KaTI: Ha HECTTO-



OCHOBe). Takvie akTHUBBI U 00S3aTEIBCTBA HeO6XO,I[I/IMO OTpaXXaTb OTACJIIbHO JApYyr OT JApyra, IMpuHHUMas BO

BHHUMAHHE UX XapaKTEPUCTHKY KaK SKOHOMHYECKUX PECYPCOB MM 00S3aHHOCTEH opranusanun .

2.9. CnpaBeJiNBasi CTOUMOCTb 00513aTeJIbCTB (KPeIUTOPCKAN 310/ KEHHOCTD ).

KpenuTtopckast 3a0/KeHHOCTS (32 UCKITIOYEHHEM 00513aTeNbCTB U3 KPEAUTHBIX JOTOBOPOB M JOrOBOPOB 3aiiMa)
BKItouaetcst B pacuer CHA B pa3mepe ee octatka Ha naty onpenenenus CYUA. He nuckonTupyercs.

[Ipu OTCYTCTBUYU TOYHON CyMMBI 0043aTeNLCTB Ha aTy onpeaeneHus CUA ucmonb3yercs MeTo
aMMnpOKCUMALIUH, ONPEICICHHBIA HA OCHOBE HCTOPUYECKUX 3HAUYCHUH 3a MPEBIAYIINE IEPUOIBI C YUETOM
YCIIOBHI IOTOBOPA, & TAKXKE C yUETOM BO3MOXKHBIX U3MEHEHHUH, O KOTOPBIX Y IPABISIONIEH KOMIaHUH

M3BECTHO Ha Jaty pacdyera CUA.

CHpaBe,I[J'H/IBaSI CTOMMOCTDH ACHCIKHBIX 00s13aTENLCTB U3 KpE€AUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa B

TE€YCHUC MAKCUMAJIBHOTO CPOKa, IMPEAYCMOTPEHHOI'O IOTOBOPOM, ONPEACTIACTCA B CICAYIOMIEM ITOPAIKE:

e B clIyyae €ciM CpOK HoramieHus o0s3arenbcTB He Oosiee 1 (OmgHOro) roja u cTaBKa IO JIOTOBOPY
COOTBETCTBYET PBIHOYHOW Ha JaTy ompejaeneHus crpaBeanuBoil croumoctu (Ilopsimox ompeneneHus
PBIHOYHOM CTaBKM W HOPSIOK ONPECSICHUs] BEIMYUHBI JOITyCTUMOTO OTKJIOHEHHUSI OT PHIHOYHOM CTaBKU
yctanasiuBaetcs B [Ipunoxennu 2 k HactosiuM [pasunam pacuéra CHA):

a) CrpaBeUIMBasi CTOMMOCTh JCHEXHBIX 0053aTENIbCTB U3 KPEOUTHBIX IOTOBOPOB M JIOTOBOPOB 3aiiMa,
HOJTYYEHHBIX B POCCHHCKUX pYOJIsiX, CKIaJbIBA€TCS U3 CYMMBI OLIEHOK BCEX 3aJ0JDKEHHOCTEH I10
JoroBopy ((pUHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXel, KOTOpble ynpasistomas kommnanus [1.Y.
[IM® nomxHa OCYIIECTBUTH B IOJIb3Y KPEeIUTOPA/3aMMOJABIIA, BKIOYas CyMMbl OCHOBHOTO JI0JITa M
IPOLIEHTHbIE BBIILIATHI 10 HEMY, HAKOIUIEHHBIE 110 COCTOSIHUIO Ha JaTy OLEHKH (BCE CYyMMBI OKPYTJISIOTCS
JI0 IByX 3HAKOB IOCTIE 3aIlsTOM);0) CIpaBeIIUBasi CTOMMOCTh JCHEKHBIX 005S3aTEIBCTB U3 KPEIUTHBIX
JIOTOBOPOB W JOIOBOPOB 3aiiMa, IOJIY4YEHHbIX B MHOCTPaHHOM BAIIOTE, OINpPEAEIAETCS IIyTeM
CYMMHPOBAHHUSI OIICHOK BCEX 3a/J0JDKCHHOCTEH MO 10roBopy ((pUHAHCOBBIX TOTOKOB) B BaJIOTE
MOJYYEHHOTO KpeanTa/3aiiMa u KoHBepTauuu B BaoTy ompeneneHnss CYHA DoHga B COOTBETCTBUU C
[IpaBunamu onpeneneruss CHA u okpyrieHneM NOJyYeHHON CIIpaBeJInBON CTOMMOCTH J0 ABYX 3HAKOB
TOCJIe 3aMsTOH,

® B CyMMe OIPEEICHHOM C NCIOJIBb30BAHUEM METO/A MIPUBEICHHON CTOMMOCTH Oy IyIINX JEHEKHBIX

MOTOKOB - B UHBIX ciydasx (IIpunoxxenue 2 k Hactoammm [IpaBunam pacuéra CHA).

B cnydyae BHeceHMs HW3MEHEHHA B YCIOBHS OIPEAENEHUS CpOKa JOroBOpa, MAaKCHUMAaJbHBIM CpOK
ONPEACISIETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JJIOrOBOpPA, JCUCTBYIOIIUM Ha JATy ONpPEICICHUA

CYA 0e3 cyMMHpOBaHHUS CPOKOB JOTOBOPA.

1
Hanpnmcp, C€CITK CrpaBe/UTHBasi CTOMMOCTD IPaB y4acTHs B JI0JICBOM CTPOUTCIBLCTBE 00BEKTOB HEABHKHMOTO UMYIICCTBA OMPEACIACTCSA MO OTYCTY OICHIINKA, TO obs3arensct [TUD
3 3TOT0 I0TOBOpaA OTpaKaroTCsA OTACTBHBIM 0053aTe/IbCTBOM U HE KOPPCKTUPYIOT CIPABEIIHBYIO CTOMMOCTE



2.10. SKCHCPTHa)I OICHKAa WJIN MOTHUBHUPOBAHHOC CYKACHHC — 3TO BBIBOABI O CHpaBC,IlHI/IBOﬁ CTOUMOCTH

AKTHBOB M 00S13aTCILCTB. SKCHepTHOﬁ OHGHKOﬁ WA MOTUBUPOBAHHBIM CYXXJIACHUEM MOXET CUUTATHCA:

CYXXICHUC KOMIICTCHTHOT' O COpr,Z[HI/IKa/KOHCYJ'ILTaHTa praBH)IIOHleﬁ KOMIIaHUH, KOTOPOC OCHOBLIBACTCA HA
pe3yibTaTaxX NPUMCHCHUS COBOKYIMHOCTU IMOAXOA0B, MCTOAOB W OLICHOYHBIX MPOLCAYP, IPEAYCMOTPCHHBIX
JJIA c6opa 1 aHaJIM3a JaHHBIX, IPOBCACHUA paC'-IéTOB nu O(i)OpMJ'ICHI/I)I PE3yJIbTATOB B BUAC BKCHCpTHOﬁ OLCHKH

(mamee — MOTUBHPOBAHHOE CYXKIICHHE).

Jlnst cocTaBiIeHUS] MOTHBHUPOBAHHOTO CYXKICHHS HCIIONB3YyETCsS MOCTYMHas WMH(POPMAIs W3 OTKPBITHIX
WCTOYHUKOB. AHaNMM3y TpU (OPMHPOBAHHH MOTHBHUPOBAHHOTO CYXKICHHS MOJUICKHT OTYETHOCTH U
(MHAHCOBOE TOJIO’KEHHE KOHTPAreHTa, a TakXKe Takue COOBITHS KaK BBIILIATa TUBUICHIOB, (pOpCc-MaKOpHEIE
00CTOSTENBCTBA (CTUXHMIHBIC OSICTBUS, TIOXKAP M IPOY. ), TOTEPH OT KOTOPHIX B JATbHEHUIIIEM MOTYT ITOBITUSTH

Ha CTOMMOCTHh aKTHBOB HJIN BaHOH)KeHHOCTCﬁ B ITa€BOM HMHBCCTHIIMOHHOM (1)OHI[€.

MoOTHBHPOBAHHOE CYKIIEHUE COCTABJIAECTCA B CIIydasx, IPU KOTOPBIX ONPENEIIUTh CIPABEJIUBYIO0 CTOUMOCTh
aKTUBOB, HCIIONB3ysS IMOJOKEeHHs mpaBmin pacdyera CYUA sBisieTcss HEJOCTaTOUHBIM M TpeOyercst Ooree
riryOoKMii aHanu3 COOBITUI U TaHHBIX. BBIBOIBI MOTUBHPOBAHHOIO CYXJIEHHS HE JOJKHBI IIPOTUBOPEUUTD

OCHOBHBIM MoNIOkeHUsAM mpaBui pacyeta CHA u ocHoBHBIM npuHiunamM MCOO.

MoTuBHpoBaHHOE CyXJAeHHe odopmiseTcs B NUCbMEHHOM Bujae. OcHOBaHHMEM ISl NPHUHATHS
MOTHUBHPOBAHHOTO CYX/ICHHS B LIEAX OLICHKN CIPaBEAINBON cTOMMOCTH nMyniecTBa [T @ sBnsieTcs npukas

I'enepanbHOro JUPEKTOpa yNpaBIsAIOIed KOMIIAHHUH.

VYnpasnsronias KOMOanus npeaocTaBiseT B Crienuaan3upOBaHHBINA ACTIO3UTAPHN Pa3BEepHYTOE OLEHOYHOE
CyXIIeHHe, COJep)Kallee TaKKe HCIONb3yeMble Ui aHajih3a JaHHble W HMH(MOPMAIMIO, pPEe3yJbTaThl
00pabOTKH/TPAKTOBKH JTaHHBIX/MH(OPMAIMK, TPOMEKYTOUYHBIE BBIBOJBI, MOTHBHPOBOYHYIO YacTh H
OKOHYATEJIbHYIO SKCIIEPTHYIO OLICHKY.

MOTI/IBI/IpOBaHHOC CYXKOCHUC IPUMCHHUMO B OTHOIICHUHN BCCX aKTHBOB (DOHI[a.

I'maBa 3. KPUTEPUU IIPU3HAHUSA (IIPEKPAILIEHUS [PU3HAHUSA) AKTHUBOB U
OBA3ATEJIBCTB.

3.1. AxtuBbl (00s3aTenbCTBA) NMPUHUMAIOTCS K pacdeTy CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
COOTBETCTBHS KPHUTEPUSM INPH3HAHUS B COOTBETCTBUM ¢ MEXIyHapOIHBIMU CTaHIapTaMH (PUHAHCOBOM

OTUETHOCTH, BBEJICHHBIMH B IEWCTBUE Ha Tepputopuu Poccuiickoit deneparuu.



3.2. Kpurepuu mnpusHaHus U MNpPEKpallleHUs NPHU3HAHUS aKTUBOB M 0053aTENbCTB yCTAaHABIUBAIOTCA B
[IpaBunax pacuéra CYA (IIpunoxkenue 3 k HactosimuMm IIpaBumam pacuéra CUYA). Ilpusnanue u
IpeKpalleHle MpPU3HAHUS TOKYNKH WINM TpOJaXu (UHAHCOBBIX AKTHUBOB HAa CTAaHAAPTHBIX YCIOBHAX
OCYILIECTBISIETCA C MCIOJB30BaHHEM yuyeTa Mo JaTe pacueroB. [lokynka (mpopaska) Ha CTaHAAPTHBIX
YCIOBUSIX - TIOKyNKa WM MpoAaka (PMHAHCOBOIO aKTHMBA B paMKax JOrOBOpa, MO YCJIOBHSM KOTOPOTO
TpeOyeTcst MOCTaBKa akTHUBa B Ipelieslax CpOKa, YCTAHOBJIEHHOTO MpaBWJIaMHM WM COIJIAIIEHHSIMH,
MPUHATHIMU Ha COOTBETCTBYIOIIEM pbIHKE. J[aTa pacueToB - 370 Aata nocraBku aktua oy uinn Ooxmgom
(3auucieHre WM CHHMCaHUE IIEHHBIX OymMar B COOTBETCTBUM C BBINHMCKOW MO CYETy JEno). YYeT Ha JaTy
pacyeToB npeaycMaTpUBAET:

1. mpu3HaHUE aKTHBA B I€Hb €T0 MOIYy4YeHUs B uMyiiecTBo PoHpa,

2. TpeKpalleHre MPU3HAHMA aKTHBA HA 1aTy €ro MOCTAaBKH U3 uMyiiectsa PoHzaa.

@®oHn TpU3HAET BCE CBOM JOTOBOpPHBIE TpaBa W 00s3aTelbCTBA IO TMPOU3BOIHBIM (DHHAHCOBBIM

WHCTpYMEHTaM, kKorjga OOoHJ CTAHOBUTCS CTOPOHON JOTOBOPHBIX YCIOBHM TaAKOTO MHCTPYMEHTA

I'masa 4. IOPAJOK PACUYETA BEJIMYUHbBI PE3EPBA
Pe3eps Ha BbIIIaTy Bo3HarpaxaeHust GopMHUpYeTCs OTJEIbHO B YaCTH Pe3epBa Ha BBIIJIATY BO3HATPAXKICHUS
YyOpaBIAIOIMIEM KOMOAaHMM M B 4YacTH pe3epBa Ha BBIIIATY COBOKYIIHOTO  BO3HAIPa)<IACHUS
CIEIMAIU3UPOBAHHOMY JAETIO3UTAPUIO, ayJUTOPCKOW OpraHM3allu{, U JIUILY, OCYLIECTBIIAIOIIEMY BEIECHHUE
peecTpa BiIaJeNbleB UHBECTULIMOHHBIX NaeB [IN® (nanee — pe3epB Ha BHILIATY IPOUYUX BO3HATPAXKACHUI).
Pesep Ha BBITUIaTY BO3HATPaKJICHUN HAYMCIISIETCS M OTpa)kaeTcsi B cocraBe 00s3aTenscTB [IMD B Teuenne
OTYETHOIO To/ia ¢ HauboJee Mo31Hel u3 AByX AaT — AaThl Hayasla KaJIeHIapHOTO T0/1a WU JIaThl 3aBEepIICHUs
(oxoHyanwms1) POPMUPOBAHHSA - JI0:

1. maThl OKOHYAHUS KaJICHIAPHOTO TOAa;

2. naThl BO3HUKHOBEHHUS! OCHOBaHUs ajisl npekpamienus [IM® (BkiounTenbHO) B YacTH pe3epBa Ha

BBIIUIATY BO3HATPAXACHUS YIIPABIISIOMIECH KOMIAHUH;
3. HauOosiee Mmo3xHEH W3 ABYX JAaT NMpHM NpPEKpallleHWH - JaThl OKOHYaHMUS Hpuema TpeOoBaHMMH
kpeautopoB ITM® nnm naTel OKOHYAHUS peanu3anuu Bcero nMmyiectsa [TNO.

Pe3eps Ha BBIIIATY BO3HArpaXkICHWM, ONPEIENICHHBIH HCXOAS M3 pa3Mepa BO3HATPAKICHMUS,
npeaycMmotperHoro [pasunamu 1Y [I1®, B TeueHne 0TYETHOTO ro/la HAYUCIAETCA HApacTAIOIMIUM UTOTOM
U oTpaxkaeTcst B coctaBe o0s3atenbeTB [IMD Ha kaxmyro aary ompeaeneHuss CUA, mpeaycMOTpeHHYIO
[IpaBunamu pacuéra CHA.
Peseps Ha BBIIIATY BO3HArpaXKA€HUsA YIPaBIAIOLIE KOMIAHMM M pPE3EpB Ha BBILIATY IPOYUX
BO3HArpa)<JIeHUH, B ciydae, €ClIy pa3Mep TaKUX BO3ZHATPaKICHUM OIpenessieTcss UCXOs U3 CPEAHETO0BON
CUYA (manee — CI'CHA), pacCUnTHIBAIOTCS OTACIBHO 10 KaXK/I0M 9acTH pe3epBa B CIASAYIOMIEM MOPSIIKE:

B cnyuae onpenenennss CHA Ha nepBblii paboumii 1eHb roja:
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AKMUSHL | _ hacyeTHAS BeNMYMHA AKTHBOB, BKIKOUas 1eOUTOPCKYIO 3310 KEHHOCTh HA IIePBbIH paGomil 1eHb

oT4eTHOro roja. JleGUTopckyro 3aJ0KEHHOCTh Ha IMEpPBbIM pabouMii 1eHb OTYETHOrO roja HeoOXOAMMO
YUYUTBHIBATh 0 HAYMCJICHUS BO3HArPaKICHUH M pe3epBa Ha BBIIJIATY BO3HATPAaXKAEHUs 3a MepBbId pabounit
JIeHb OTYETHOTO Tojaa. B ciydae oruaTel B MepBBI paboumii JeHb OTYETHOTO TOAa BO3HATPAXKICHHI,
HAUYUCIIEHHBIX B IEpPBbI pabouuii eHb OTYETHOrO TIoja, HEOOXOIUMO IPH OINPENEIICHHH pPacdeTHON
BEJIMYMHBI aKTUBOB Ha MEpPBBI paOouymii J€HbP OTYETHOTO Toja YBEIWYHTh CYMMY AaKTHBOB Ha CyMMY
yIUTa4€HHBIX BO3HATPAXIECHUH B IEPBBI pa00YHii J€Hb OTYETHOTO TO/IA.

Km, _ penpuuna KPeOUTOPCKON 33J0KEHHOCTH 0e3 ydeTa HayMCIIEHHBIX BO3ZHArpakKICHUI Ha IMEpBBIN

pabounii IeHb OTYETHOTO TOA.

X - IIpOUEHTHAasA CTaBKa, COOTBCTCTBYIOIIAA:

Yvio pa3Mep BO3HAarpakAeHWs ympasisdmomeil kommnaHuu oTHocuTenbHo CI'CYA, ycTaHOBIEHHBIN

ITpaBunamu 1Y ITN® (B nossix), nefcTByrOMUI Ha epBbI pabounii 1eHb OTUETHOTO Io/1a;

X o o
e COBOKYIIHBIM pasMCp BO3HArpaXaACHUM CICUHHUAJIM3UPOBAHHOMY  ACIO3UTAPHIO, OICHIIUKY

ayIUTOPCKOM OpraHv3alivi, W JIMIY, OCYLIECTBISIOIIEMY BEACHUE PEeCTpa BIAACIbLEB MHBECTUIIMOHHBIX
naeB [IU®D, ornocutensHo CI'CYA, ycranoBnennsiii [IpaBunamu 1Y (B 1onsx), N1eHCTBYIOMNN Ha MEPBbIHA

paboumii IEHh OTYESTHOTO TOJIa;

¥ - KaK/ast IPOLICHTHAsI CTABKA, JIEMCTBOBABIIAS HA TIEPBBIA pabOUYMil IEHh OTYETHOTO ro/1a

X + X

VKR npn

3navyenne | 1+ D HE OKPYTJISIETCSI.

pacy o o
OprrJICHI/Ie IIpu pacueTe Si u . 1 MMPOU3BOJUTCA HA KaAXXIOM JCUCTBUH OO0 2-X 3HAKOB ITOCJIE 3aIISITOM.

Ha npyrue aau onpeaeneaus CHA (3a UCKIIIOYEHHEM TTepBOTO pabodero JHS OTYETHOTO ToJia):
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k — mopsAKOBEIT HOMEP Ka)kKJ0T0 HAUYMCIICHHS pe3epBa B OTYCTHOM TO1y, MPUHUMAONINI 3HaUYeHHUS OT 1 10

i. k=1 — mops.IKoBEI HOMEp TocTeHEro (TEKYIET0) HAaYNCISHUS pe3epBa;

Si . CyMMa KaXxa0ro nmpou3BcIC€HHOTO B TCKYIIEM OTYECTHOM I'OAy HAYUCIICHU PE3CpPBa,

Si. CyMMa O4epCIHOTO (TCKYI]_ICI‘O) HA4YUCJICHUA pe3€pBa B TCKYILIEM OTYCTHOM I'OAY,

D - xonumuectro pabouux AHEH B TEKyIIEM KaJeHIapHOM TOY;

T _ xommuecTBo pabouunx mHEH mepuo/ia, OMPEACIICHHOTO C Hadalla TeKyIIeTr0 OTYSTHOTO ro/1a A0 (BKITF0Yast)

JTaThl HAYMCIIEHUS pe3epBa 8 ;

t — TOpSAKOBBIM HOMEp paboyero AHA, NMPHUHAIEKAIIETO MEPHOAY, 32 KOTOPBIA ONpeAesieHO T,

NpUHUMAONINA 3Ha4eHus ot 1 1o d. t=d — mopsaKoBEIif HOMep pabodero JHS HAYMCICHUs pe3epBa S ;

CH4 ! = CTOUMOCTB YHUCTHIX aKTHUBOB II0 COCTOSIHHUIO Ha KOHCI KaXXI0Io pa6oqero IHA t, 32 UICKJIFOYECHUEM JTHS

d. Ecu Ha paGouwmii nens t CHA He onpenernena, oHa npuHIMaeTcs paBHoit CUA 3a mpeaniecTBYOIii THIO
t pabouMii I€Hb TEKYILEro OTYETHOTO roJia.

pacy o
a4 pacuetHas (mpomexyrouHas) BenmunHa CYA Ha maty d, B KOTOpoil HaduchseTcs pe3epB § -

OTpeIeNICHHAs ¢ TOYHOCTHIO JI0 2-X 3HAKOB TOCJIE 3aMATOH 1Mo GopmyIie:
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Axmuevt , _

pacueTHas BeJIMUMHA aKTHBOB, BKJIIOYast 1€OUTOPCKYIO 3a10JDKEHHOCTH Ha 1aty d. Jleburopckyro
3aJJ0JKEHHOCTD Ha 1aTy d He00X0IMMO YUUTHIBATh A0 HAYMCICHUS BO3HATPAXICHUH U pe3epBa Ha BHIILIATY
BO3HarpaxaeHus 3a nary d. B ciyyae orutater B gaty d ynpasisttomieid komnaaueit u3 [1M® Bo3HarpaxaeHui,
HAYUCIIEHHBIX B 1aTy d, HEOOXOIUMO MPH ONpPeIeIEHNH PacUeTHON BETMUMHbBI aKTUBOB Ha JaTy d yBeTUUUTb
CyMMY aKTHMBOB Ha CyMMY YIUIa4€HHBIX BO3HArpa)</eHUi B Aaty d.

Km, BCJIMYMHAa KpCI[PITOpCKOﬁ 3aJ0JDKCHHOCTH oe3 Y4u€Ta HAYUCJICHHBIX BOSH&Fp&)KI[eHI/If/'I Ha Oaty d,

BKJIIOYas OCTAaTOK pe3epBa Ha BbILIATY BoO3HarpaxiaeHus Ha pary d-1, rme d-1 —paboumit neHs,

npeuecTByromuil gate d.
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k=1 - 061113;[ CyMMa pE3CPBOB HA BLIIJIATY BO3HAIpAKACHUA, HAYUCJICHHBIX C Havdalia roJia 10 AaThbl d.

X - IPOLCHTHAasA CTaBKa, COOTBECTCTBYIOIIAS:

Yvior pa3Mep BO3HAarpakAeHWs ympasisdmomeil komnaHuu oTHocuTenbHo CI'CYA, ycTaHOBIEHHBIN

[Tpasunamu 1Y ITHU® (B nonsx), AeHcTBYOMNI B TEUCHUE NIEPUOAA Ty,

xn n T % =
P - COBOKYNHBI pa3Mep BO3HATPaXAEHHH CHELUAIU3UPOBAHHOMY JEMO3UTApHIO0, ayIUTOPCKOIl

OpraHM3alyy, U JHIY, OCYLIECTBISIONIEMY BEIACHHUE peecTpa BialeiblieB HHBECTULMOHHBIX naeB [INO,
otHocutensHo CI'CYA, ycranosnenusiit [Ipasunamu 1Y [TU® (B nonsx), AeHCTBYIONTNI B TEUCHHUE TIEPHOJIA

T,.
b

N — K0J1-BO CTaBOK, ICUCTBOBABIINX B OTYETHOM TOAY;

¥ - kaXkmas IPOLIEHTHAS CTAaBKa, ICHCTBOBABIIAs B TEUCHUE TIEPHO/IA .
b
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OKPYTJISIOTCSI.

pacu
OxpyrieHue npu pacuere iy €94

MIPOU3BOJIUTCS HA KaXJAOM JCUCTBUH JI0 2-X 3HAKOB
MOCIIE 3aMsSTOMH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHITUIATY BOZHATPAKIACHHUS YMEHBINIAETCS HA CYMMBbI HAUUCIICHHOTO B
TEUEHHE OTYETHOTO T'0J1a BO3HATPAK/CHUS YIIPABISIONICH KOMITAHWH, CTICTIHAIM3UPOBAHHOMY JISTTO3UTAPHIO,
ayIUTOPCKOM OpraHu3alliM, U JIUIy, OCYIIECTBIISAIONIEMY BEJIEHHE peecTpa BIAJENbIIeB MHBECTHIIMOHHBIX
maeB [T .

He wcnonp3oBaHHBIN B TEUEHHWE OTYETHOTO TOJIa PE3EPB HA BHIUIATY BO3ZHATPAXKICHUS ITOIJICIKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHIO OTYETHOTO T'0Ja, HO HE TIO3/IHEE TIEPBOT0 paboyero JHS rojia, CIIeIyIOIero

3a OTYCTHBIM, W NPHU3HACTCA B COCTABC IPOYHUX JOXOHOB. Vka3aHHOE BOCCTaHOBIICHHE OTpaXXacTCAa IIpUu

TNIEPBOM OIIPECACIICHUU CHA B roay CJeayromem 3a OTYCTHBIM I'0OJI0OM.

Inaa 5. MIPABHJIA OKPYIJIEHUSI IIPU PACYETE CHPABEJIMBOM CTOUMOCTH
OTAEJIBHbBIX BUJTOB AKTUBOB.



Hns ueneit pacuéra crpaBeAJIMBOM CTOMMOCTM aKTHBOB, BXOJSIIUX B cocTaB umymiectBa [IM®

HCIIOJIB3YIOTCA CIICAYIOIUC MCTOJUKH B pa3pe3c BUJOB aKTUBOB:

Bun aktuBa

[IpaBuio

Axnun HHOCTPAHHBIX
KOMMCPUCCKUX 0pFaHH3aI.IPIfI

CroumocTts = Oxp(KonmuectBo*Okp(LlenaKotuposku™
KypcKotuposkn,6),2)

HGHOSI/ITaprIe pacCincKu

CroumocTts = Oxp(KonmuectBo*Okp(LlenaKotuposku™
KypcKotuposkn,6),2)

ITau ®oHI0OB

Croumocts = Oxp(KommuectBo*Oxp(LlenaKotuposku*
KypcKotuposku,6),2)

I'ocynapcTBeHHBIE LICHHBIE
Oymaru BHemHero 3aiima (PD)

CroumocTts = Oxp(KonmuectBo*Oxp(Homunan* Koruposka*
KypcKotuposku,6),2)

HK = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
KommgecTtBo

EBpoobmuranuu

Croumocts = Okp(KommuectBo*Oxp(Homunan* KotupoBka*
KypcKotuposku,6),2)

HK = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
KommgecTtBo

OO6nuranyy HHOCTPaHHBIX
KOMMEPYECKUX OpraHu3aiuil

Croumocts = Okp(KommuectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HK = Oxp(Oxp(HKIKotuposku,4)* KypcKortuposku,2)*
KommgecTtBo

Llennble OymMaru HHOCTPaHHBIX
rocynapcTB

Croumocts = Okp(KommuectBo*Oxp(Homunan* KotupoBka*
KypcKotuposku,6),2)

HK = Oxp(Oxp(HK/IKotuposku,4)* KypcKortuposku,2)*
KommuecTtBo

Lennsie Oymaru
MEXTyHapOIHBIX (PHHAHCOBBIX
OpraHu3anuii

Croumocts = Okp(KommuectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJ = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
KommgecTtBo

KonmdecTBO — KOMMYECTBO €IMHHUI] COOTBETCTBYIOIIETO aKTHBA B COCTaBE aKTHUBOB (DOHMA, IOJICIKAIINE
OLICHKE;

HenaKotuposku, KotupoBka - 1meHa akTuBa, ompeneieHHas B cooTBercTBuHM ¢ [Ipunoxkenumem Nel k
[IpaBunam pacuéra CHA B COOTBETCTBYIOIIMX BEJIMYMHAX (B TOM YMCiE B % OT HOMHMHAJA) U BaIIOTE;

Kypc KoTupoBku — Kypc KOHBEpPTALlMU BaJIIOThl KOTUPOBKH B BalOTy omnpeneneHuss CHA B COOTBETCTBHH ¢
.2.6. k [IpaBunam pacuéra CHA;

Homunan — HOMuHaNbHAasi CTOMMOCTb aKTHBA, BEIPAKEHHAsI B COOTBETCTBYIOIIEH BaJIIOTE;

HK/I — HakOIUICHHBIA KYIOHHBIA 10XO;

ITpomexxyTouHoe okpyrieHue uroroB yactu ¢opmynsl «llenaKorupoBku*KypcKotuposku», a Ttakke
«Homunan*Koruposka*KypcKoTupoBku» npousBoguTcs 1mo mpaBuiaM MaTEeMaTHUYECKOTO OKPYIJICHHS 110
HIeCTH 3HAKOB IIOCJIE 3aISITOM.

duHaIbHBIC pPE3yJIbTaThl pPACUYCTOB OKPYIIIAOTCA 10 IIpaBUJIaM

MAaTECMAaTHYCCKOT0 OKPYIJICHH 10 ABYX 3HAKOB IIOCJIC 3aIaTOMH.



Inaa 6. MOPSJOK YPEI'YJIUPOBAHUS PA3ZHOIJIACUM MEXIY YIPABJSAIOUIEN
KOMIIAHUEN M CHEIUAJU3APOBAHHBIM JIENO3UTAPUEM IIPU OIIPEJIEJEHUM
CTOUMMOCTHU YUCTBIX AKTUBOB

IIpn oOHapyXeHUM paCXOXKJIEHUH B pacueTe CTOMMOCTH YHUCTBIX AaKTHBOB, IPOM3BEJAECHHBIM
Crnenyanu3upoBaHHBIM JIEO3UTapUeM U Y TIpaBIIsIOIed KOMIIAaHUHU, Y IPaBIIsAIoIIel KOMIAHUN HEOOXOAMMO
B KpaTyailuii cpok MpeanpHHATE Bce HEOOXOIMMbIE MEPbI JUISl YPeryJIMpOBaHUs BO3HUKIINX pa3HOITIACHH.
CTopoHBI BIipaBe MOTPeOOBaTh APYT Y ApyTa JT00BIEe JOKYMEHTHI (MJIM UX KOTIHH ), TOATBEP)KIaromie (GhakTel
HaMpaBJICHUS/TIOJIyYeHHsT PACIOPSDKEHUHM 1O cuyeTaM, a TakXKe HHBIX JIOKYMEHTOB, HEOOXOAUMBIX s
BBISICHEHHSI TPUYHHBI U YCTPAaHEHUST OOHAPYKEHHBIX PACXOKICHUI.

B ciyuae He mocTHKeHHs yperyJTupOBaHuUs PACXOKICHUN B pacueTe CTOMMOCTH YHCTHIX aKTHUBOB,
Crienmanu3upoBaHHbIN JETIO3UTAPUHA U Y IPaBISIONIasi KOMIAHUS COCTABIISIIOT aKT PACX0XKIECHUHN JaHHBIX B
CrpaBke 0 CTOMMOCTH YUCTBIX aKTHBOB.

B ciyyasx W3MeHEHHs NaHHBIX, HA OCHOBAaHWM KOTOPHIX ObLIa OINpeIeNieHa CTOMMOCTh YUCTBHIX
aKTHUBOB, CTOMMOCTb YMCTBIX aKTHBOB MOJUICKUT mepepacyery. Ilepepacyer CTOMMOCTH YUCTBIX aKTUBOB
MOXXET HE OCYILECTBIATHCS TOJBKO B ClIydae, KOT[a OTKJIOHEHHME HCIIOIb30BAHHOM B PacueTe CTOUMOCTHU
akTuBa (00s3aTenbeTBa) coctaisieT MeHee yeM 0,1% KOppeKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIIOHEHHUE
CTOMMOCTH YHUCTBIX aKTMBOB Ha 3TOT MOMEHT pacuera cocrasisieT MeHee 0,1% KoppekTHo#l crommocTu
YHUCTHIX AKTHBOB.

ITon u3MeHeHHeM JaHHBIX CIEAYeT MOHUMATh MOJdy4YeHUue HOBOU MH(pOpMaUK, HEOOXOAUMOM 11
pacueTa CTOMMOCTH YHMCTBIX aKTHBOB, KOTOpas HE ObLIa JOCTYIHONW HAa MOMEHT OINpEJeNIeHHs] CTOMMOCTHU

YHUCTBIX aKTUBOB.



Ipunoxenne 1
k lIpaBunam pacuéra CHA

D,OﬂyCTVIMbIe mMeToAbl onpepeneHusa CﬂpaBeAHMBOﬁ CTOUMOCTHU LUEeHHbIX 6ymar

YpoBeHb
onpeaene
HUA
Bup akTuBa cnpasean
71:1e]"]
CTOMMOCT
]

MeToab! onpeaeneHns cnpaBeanimBon CTOMMOCTH

Topryembin Hetopryembin

[ns onpeaeneHus cnpaBeanMBoi CTOMMOCTM, UCNONb3YHTCS LiEHbI
OCHOBHOFO pblHKa 3@ NOCNEAHUA TOProBbIf AeHb (U3 YKCTa aKTUBHBIX
poccuiickix 6ups), BolbpaHHbIe B CrieaytoLlem nopsake (yobiBaHus
npuopuTeTay:

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOI CECCUM
poccuiickoit Bupxm Ha aaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHMS ee KOPPEKTHOCTY. LieHa cnpoca, onpeaeneHHas Ha
Aaty onpegenenns CHA, npusHaeTcs KOPPEKTHOM, ECITM OHa
HaxoauTCA B MHTEpBae MeXay MUHAMAIbHOM U MaKCUMarbHOM
LileHamMK COenokK Ha 3Ty xe AaTy TomM xe bupxu (Bknovas rpaHuLbl

Akumm .
WHTepBanay; OTCYTCTBYET

POCCUACKNX 1 ypOBEHb

OMUTEHTOB .
b) CpeaHeB3BeLlEHHadA LieHa Ha MOMEHT OKOHYaHNA TOproBon ceccln

poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to
[aHHas LieHa HaXxoauTCs B npefenax cnpeaa no cnpocy u
NPEeLNOXEHMIO (BKITOYas FPaHULLbl MIHTEPBANA) Ha YKa3aHHYIo aTy;

C) LieHa 3aKpbITHS HA MOMEHT OKOHYaHWUS TOPTOBOW CECCUM POCCUICKON
Bupxm Ha gaty onpegnenenns CHA npw ycnoBum NOATBEPKAEHUS ee
KOppeKTHOCTY. LieHa 3aKpbITVsi MPU3HAETCS KOPPEKTHOM, eCnu
pacKpbIThl JaHHbIE 06 0BbeMe TOProB 3a AeHb U 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.




2 ypoBeHb

2.CnpaBeanueasi CTOMMOCTb aKLui, 06paLLaloLLyUXCs Ha POCCUIMCKIUX U
MHOCTpPaHHbIX (hOHAOBLIX G1pXax, onpeaenseTcs B COOTBETCTBUM C
MOZENbIo OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPUYECKON LIEHbI
(nanee — mogenb CAPM).
[laHHast KoppeKTMpOBKa NPUMEHSETCS B CRyYae OTCYTCTBUSA
HabroaaeMon LieHbl B Te4eHne He Bonee aecsTu paboumx gHei
(nanee 3 yposeHb). [1ns1 Lenem oLeHkn cnpaBeanneoin CTOMMOCTH
1CNOrb3yeTcs CPaBHEHNE AMHAMMKW (OXOAHOCT 3a onpeaeneHHbIn
NPOMEXYTOK BPEMEHM) aHan1aupyemoro 1HaHCOBOrO MHCTPYMEHTa C
AWNHAMUKOM PbIHOYHbIX UHAMKATOPOB.

B kayectBe PbIHOYHOrO WHAMKaTOpa (beHUmapka) akuui
POCCUICKIX 3MUTEHTOB, MOTYT UCMONb30BATLCS:
- unaekc Mockosckon Bupxm (IMOEX).
- MHOEKCbI aKLMIA LLIMPOKOrO PbiHKa (OCHOBHbIE MHOEKCHI), Takue Kak
MSCI, S&P500, DJIA n gpyrve;
- KanWUTanM3aLUuoHHble MHAEKCHI aKLMN (BbICOKOM, CPEOHEN U HI3KOW
kanuTanusasmu);
- 0TpacneBble MHAEKCHI.
Mo AenosuTapHbIM pacn1ckaMm BO3MOXHO UCMONb30BaAHNE PbIHOYHBIX
WHAVMKATOPOB B OTHOLIEHMM Ba30BbLIX aKTUBOB, TaKxe cregyeT
BbIOMpaTh MHAEKC C YYETOM CTPAHOBOIO pUCKa MHCTPYMEHTA.
Tabnuua Boibopa COOTBETCTBYIOLLErO MHAEKCA YCTaHaBNMBAETCS B
Mpasunax pac4éra CHA
B cnyvae, ecnu BantoTa MHAEKCa OTNINYAETCS OT BankoThI
OLieH1BaeMOM LieHHo Bymary, pacyeT NPOM3BOAUTCS C YHETOM
KypCOBOM pa3HuLibl MO KypCy, ONpeaensieMoMy B COOTBETCTBUM C
Mpasunamu onpegenenns CHA.
®opmyna pacyeta CnpaBeanMBOA CTOMMOCTM Ha paTy pacdyeta

P, = Py X (1 + E(R))
®opmyna pacyeta oxugaemoin goxogHoctu mogenu CAPM:
E(R) = R+ B (Rm —Rp)

R _ Pmy
™ Pm,

MMapameTpbl hOpMyn pacyeTa CnpaBeannBoi CTOMMOCTW, MOZENN
CAPM:

P, - cnpaBennuBas CTOMMOCTb OfHOW LeHHoW Oymaru Ha paty
onpefeneHns cnpaBesiuBoi CTOUMOCTH;

OTCYTCTBYET




P, — nocnegHss onpegeneHHas CnpaBeanuBas CTOMMOCTb LIEHHON
Bymaru;

Pm,; — 3HayeHue pbIHOYHOrO WHAMKAaTOpa Ha AaTy onpedeneHus
CNpaBeLIMBON CTOMMOCTY;

Pm, - 3HayeHMe PbIHOYHOTO MHAWKATOpa Ha MNpedbiayLylo gaty
ONpeAeneHns cnpaBeanBoil CTOMMOCTH.

E(R) - oxugaemast OXOAHOCTb LiEHHOM Bymary;

B - bera koahuUMEHT, pacCUUTaHHbIA MO WU3MEHEHWAM LeH
(3HaYeHMI) PbIHOYHOrO WMHAMKATOPa W W3MEHEHWAM LeHbl LEHHOM
Oymarn. [nsa pacuyeTta koapuumeHTa [ UCMONb3YKOTCH 3HAYEHUS,
onpeferneHHble 3a nocnegHue 45 TOProsbiX AHEN, NPEALLECTBYIOLLMUX
Jate onpegenexns cnpaBeanueoi CTOMMOCTMY;

R, - LOXOAHOCTb PbIHOYHOMO MHAWKATOPA;

R¢ - Risk-free Rate — 6e3puckoBas ctaBka 4OXOOHOCTY;

BespuckoBas CTaBka AOXOQHOCTM OnpefensieTcs Ha pgaty
onpefeneHHas  crpaBegMBoW  CToMMocTu.  bespuckoBas  CTaBka
[OXOQHOCTU MPUBOAWTCA K KOMWYECTBY KaneHAapHbIX AHEl Mexay
Aartamu ee pacdeta no qopmyne:

Rf = (Ry/365) x (Ty — Ty)
roe:
roe (Ty — Ty) - KONMWMYECTBO KaneHAapHbIX AHEA MEeXay ykasaHHbIMM
Aatamu.
T, —AaTa onpeaeneHus cnpaBeaIBoi CTOUMOCTY;
T, — Npedblayllas gata onpeaerneHns cnpaBeaneoi CTOMMOCTY.

[ns akumin pocCUACKMX SMUTEHTOB, TOpryeMblx Ha MockoBCkom
Bupxe GespuckoBas CTaBka [QOXOLHOCTWM — CTaBka, ONpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBON BECKYNOHHOM JOXOAHOCTY (CTaBka
KB[) rocygapCTBeHHbIX LigHHbIX Gymar Ha uHTepBane B ogwH rog. B
pacyeTe MCronb3yTes:

e METOAMKA pacyéta  KpuBOW  BeCcKymoHHOA  [OXOOHOCTY
roCyAapCTBEHHbIX 0Onurauuit, onpeaeneHHas MockoBckon
Oupxeir;

e [MHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHWIO Ha
KaObll TOProBbli AeHb, Mybrnukyemble Ha oduLnanbHOM
caunte MockoBcKon Grpxu.

Craeka KB[l paccuutbiBaeTcst 683 NPOMEXYTOUYHbIX OKPYIMEHMIA C
TOYHOCTBHO 10 2 3HaKOB MoCIIe 3ansTOM (B MPOLEHTHOM BbIpaXeHuM).

Beta koachuupmeHT - B
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
] Rm

? Pm;_,;

- Paj4
R, - 4OXOOQHOCTb aKTWBa;
Pa; — LeHa 3aKpbITusa akTvBa Ha farty i;

Pa;_; — npedbiayLuas LeHa 3aKpbITUa akTuBa;

R,y - HOXO4HOCTb PBIHOYHOTO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOrO MHAMKaTOpa Ha Aaty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOTO UHOMKATOPA;

i=1..N, ToproBble OHW, MpeOLECTByOWME [aTe onpedeneHus
CnpaBea/MBoil  CToMMOCTW. [lng pacyeta [OXOQHOCTM akTuBa U




PbIHOYHOMO MHAMKaTOpa (BeHYMapka), UCMONb3YITCS 3HAYEHUS LiEHbI
3aKPbITUSA M PEIHOYHOMO MHAMKATOPA 3a nocneaHue 45 Topro.bIX AHEN,
npeaLLecTByoLMe AaTe onpeaeneHns CnpaBeanneoi CTOUMOCTU.

beta  koaguuMeHT  paccuuTbiBaeTcA  Ha  darty,
NpeaLLECTBYIOLLYI0 AaTe onpeaeneHus CnpaBeanmBoi CToumocTu. MNpu
3TOM fAarta pacyeta beta koathuumeHTa JOMKHA SBNATLCA TOProBbIM
OHEM.

Mpu ucnonb3osaHun mogenn CAPM B uensx pacyeta beta
KoathhuumeHTa:;

e 1719 aKUMN POCCUACKMX SMUTEHTOB MPUMEHSIOTCSH 3HAYeHMUs
LleHbl 3akpbITUs Ha Mockosckoi bupxe.

lMonyyeHHoe 3HayeHue beta KoaduUMeHTa okpyrnseTcs no

npaBunam MaTeMaTYECKOro OKpYrieHus 4o NATH SECATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBaloTcs 6€3 NpOMEXYTOYHbIX
OKPYTMEHMIA.

Mpoyne ycrnosus:

LleHa 3aKpbITUs akTMBA Ha AaTy OnpefeneHns cnpaseanmBoil
CTOMMOCTY B MOLENU HE Y4UTLIBAETCS.

Mpn OTCYTCTBUM LiEHbI 3aKPLITUS B KaKOA-NNOO TOProBbIN AeHb
B nepuoge 45 Topro.bIX AHEW, Ha JaTy pacyeTa koadduumenTta berta,
MHOPMALMS O 3HAYEHWM PbIHOYHOMO MHOuKaTopa (OeHumapka) w
©e3pu1CKOBON CTaBKM 3 3TOT TOProBbIN feHb B MOAENM HE YYMThIBAETCS.

Mpy HaMMYMM LEHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHMUS
PbIHOYHOMO MHAMKaTOpa (beHuYMapka) B Kakoi-nubo TOProBblii AeHb B
nepuode 45 TOProBbIx OHEN, Ha daTy pacyeTa koadduumenTa bera,
3HaYeHMe PbIHOYHOrO MHAKKaTopa (GeHUMapka) 3a 3TOT TOProBbIil AeHb
MPUHUMAETCS paBHbIM MOCAEAHEMY U3BECTHOMY.

Mpu OTCYTCTBMM 3HAYeHUs Oe3pucKOBOW CTaBKM Ha pdaty
pacyeTa, 3HayeHue Ge3pucKOBON CTaBKM 3@ STOT A€Hb MPUHUMAETCS
paBHbIM NOCNEAHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHWS! OCHOBaHUIA 41151 NPUMEHEHUS MOAENM
CAPM po paTbl MpekpaLleHust OCHOBaHWA Ans NPUMEHEHWUS MOZenu
CAPM ucnonb3yetcs WMHOpMaLMs TOMbKO TOW Oupku, KoTopas
onpederneHa Ha OaTy BO3HWKHOBEHUS OCHOBaHWA Ans NpUMEHEeHWs
mogenn CAPM. K Takoi wHopmauun OTHOCUTCS CheaytoLime
3HayeHns:

e LleHa 3aKpbITus;

° 3Ha4yeHne pbIHOYHOrO NHANKaTopa.




O6nurayum
POCCUIACKNX
3MUTEHTOB

YpoBeHb 1

B cooTBeTCTBME C NYHKTOM 1.2

LleHa onpenensieTcs cnepytolmm 0bpasom (yObiBaHUs npuopuTeTa):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBON CECCUM
poccuiickoit Bupxm Ha aaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTW. LieHa cnpoca, onpedeneHHas Ha
pary onpefenerus CHA, npusHaeTcs KOppeKTHON, ecri OHa
HaxoauTCA B UHTEpBane Mexay MUHUMAIbHON U MakCUMarbHOM
LieHaMn cOenokK Ha 3Ty xe Aaty aTon xe 6upxu (BKNtoYas rpaHuLbl
WHTepBanay;

b) cpenHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsl TOProBOii CEccum
poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to
AaHHas LieHa HaxoamUTCa B Npefenax cnpeaa no cnpocy u
NPEeLNOXEHMIO (BKITOYas TPaHULIbl MIHTEpPBANa) Ha yKa3aHHYIo faTy;

C) LleHa 3aKPbITUS HA MOMEHT OKOHYaHMsl TOProBOI CECCUM POCCUICKON
Bupxu Ha paty onpegenexns CHA npu ycnosun noaTBEPXAEHNS ee
KOppeKTHOCTW. LieHa 3aKkpbITs NprU3HaeTCs KOPPEKTHOM, ecnu
packpbIThl faHHbIe 06 06beMe TOproB 3a AeHb U 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.




O6nurayum
POCCUIACKNX
3MUTEHTOB

YpoBeHb 2

[ns obnuraupin pOCCUMCKUX SMUTEHTOB B NOPAAKE YOblBaHMS
npuopuTeTa:

1. Liena HKO AO HP[, onpeneneHHas no metogy 1 Ha ocHose
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3gHee;
2. UeHa HKO AO HP[, onpegeneHHas no MeTogy 2 Ha 0CHOBE
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3agHee;

3. LleHa no Mozeny oLeHkn B COOTBETCTBIM C Mpunoxernem 4 K
HacTosiLLMM npasunam onpegeneHus CHA (YposeHb 2)




1) uena HKO AO HP[, onpepenenHas no metogy 3 Ha ocHoBe
MeToauK, yTeepxaeHHbIx 01.12.2017 v nosgHee;

2) Mogenb OLEeHKW B COOTBETCTBUM C [Mpunoxerunem 4 k Mpasunam
pacyéTta CHA (ypoBeHb 3);

3) LleHa, Ha 0CHOBaHMM OTYETA OLEHLLMKA, COCTABMNEHHOrO He paHee 6
MecsLEeB A0 Aatkl onpeaenerns CHA

OueHka, Ha
OCHOBaHWK
oT4yeTa
OLeHLLMKa, C
[aTbl OLIEHKN
KOTOPOro
NPOLLNO He
YpoBeHb 3 Gonee 6

MecALeB Ha
nary
onpefeneHus
cnpaseanu1eon
CTOMMOCTW.

Ecnu uis onpenenenys cipaBeyIMBOi CTOMMOCTH, HCIIOJIB3YIOTCS

LIEHbI OCHOBHOTO PbIHKA 32 [TOCJICIHUI TOPTOBbIH A€Hb (M3 4ucIiia

aKTHBHBIX POCCHUICKHMX OMpPIK), MCIIOJB3YIOTCS LIEHBI, BHIOpaHHbBIE B

crenyroeM nopsake (yoblBaHUS IPHOPUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBON CECCUH

poccuiickoii Oupxu Ha ngaty onpezaenenus CHA npu ycnoBuu

MOATBEPIKACHU ee KoppeKkTHOocTU. LleHa cnpoca, onpezeneHHas Ha

naty onpenenenust CHA, npusHaeTcss KOpPEKTHOM, €Cliu OHa

HAXOJHUTCS B MHTEPBAJIE MEXKy MUHUMAJIbHOW U MAaKCUMaIbHOU

LIEHAMH CJIEJIOK Ha 3Ty XK€ AaTy 3TOM ke OMp K (BKIIHOYAs TPAHHULIBI

WHTEpBaia);

Llennble Oymaru b) cpenHeB3BeNIeHHAS [IEHA HA MOMEHT OKOHYAHHS TOPIOBOM CECCHH
HMHOCTPAHHBIX poccuiickoii Oupxu Ha narty onpeznenenus CHA, npu ycnoBuH, 4To
9MHUTEHTOB (B JlaHHas [IeHa HAXOJMTCS B IpeJieNnax CIpeia 1o Crpocy u
TOM YHUCJIE TIau 1 ypoBeHb | IpEeJIOKEHUIO (BKIIOYasl TPAHUIBI MHTEpBaJla) Ha yKa3aHHYIO J1aTy; OTCYTCTBYET

HMHOCTPaHHBIX
HWHBECTUIIMOHHBI
X (hOHZIOB)

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYaHHs TOPrOBOW CecCuu
poccuiickoii Oupxu Ha aarty onpezaenenus CHA npu ycinoBuu
MIOATBEPKACHUS €e KOppeKTHOCTHU. LleHa 3akpbITus npu3HaeTcs
KOPPEKTHOMH, €CIIN PacKpBITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U
00beM Topros He paBeH HyIo ¢ npoBepkoid (CLOSE)<>0

Ecnu muist onpeneneHys crpaBeyIMBON CTOMMOCTH MCIOJIB3YIOTCS
LIEHbI OCHOBHOTO PbIHKA 32 [TOCJICIHUI TOPTOBbIH eHb (M3 Yucliia
AKTHBHBIX HHOCTPaHHBIX OMPIK), TO HCIOIB3YIOTCA LICHBI BRIOPAHHBIE B
crenyrouem nopsake (yoblBaHUS IPHOPUTETA):

a) nena crpoca (bid last) Ha TOProBoii MIOIIAAKE HHOCTPAHHON OUPIKK
Ha nary onpeznenernst CUA mpH ycioBUHM NOATBEPXKACHUS ee
KoppekTHocTH. [leHa cpoca, onpeaeneHHas Ha JaTy Olpe/eNIeHus




CUYA, npu3HaeTcst KOPPEKTHOMU, €CIIM OHA HaXOJUTCS B HUHTEpBaje
MEXIY MUHMMaJIbHON M MaKCHMAaJIbHOM LIEHaMH CEJIOK Ha 3Ty Ke
JIaTy 3TOH e OMprKH (BKJIIOUYasi IPaHUIbl MHTEPBAa);

b) nena 3akpeitus (px last) Ha TOpProBol IIOLIAJKE HHOCTPAHHON
Oupku Ha naty onpezneineHus CUA mpu ycIoBHH IOATBEPKACHUS €€
KOPPEKTHOCTH;

LleHa 3aKpbITHS IPU3HAETCS KOPPEKTHON, €CITH PACKPHITHI JaHHEIE 00
o0beMe TOProB 3a AeHb U 00beM TOPTOB He paBeH HYIIO.

AcnonbayeTca Mogens onpefeneHs cnpaseanuBoi CTOMMOCTHU 2-10
YPOBHS ANs aKLmMi poccuickux amutenTos (Mogens CAPM) ¢ yueTom
cnepyioLnx ocobeHHoCTe:

B kayectBe pbIHOYHOrO MHAMKaTopa (GeHuMapka) akLuin MHOCTPaHHbIX
SMUTEHTOB WUCMOMb3YETCS MHAEKC OUPXK, HA KOTOPOI OnpeaeneHa
crpaseanuBas LieHa YpoBHSA 1 nepapxum cnpaseannBoil CTOMMOCTU Ha

[aty, NpeaLecTBytoLLen AaTe BO3HUKHOBEHMUS! OCHOBAHUIA ANsi IPUMEHEH

mopenu CAPM
[ns  aKkumi WHOCTPaHHbIX 3MMTEHTOB OespuckoBas CTq

BKa

[0XOZHOCTW onpefensieTcss B cooTBeTcTBun C [Mpunoxerrem Neb5| Ha
WHTEpBare B OfWH rof.
Mpu wucnomb3oBaHum mogenm CAPM B uensx pacyeta bBerta
2ypoBeHb | KO3(hpuumMeHTa.ANA aKUMA MHOCTPAHHBIX 3MUTEHTOB NPUMEHSIIOT@RcyTcTBYET
3HaYyeHWs LeHbl 3aKpbiTUs  OGUPXM, Ha KOTOPOW onpedeneHa
Haanexawias KoTMpoBka YpoBHS 1 wuepapxuu CnpaBeanvBoi
CTOMMOCTM Ha AaTy, NpealecTBylolwe faTe BO3HUKHOBEHMWS
OCHOBaHWit Ans npumeHeHus moaenu CAPM.
[laHHasi KOppeKTUpOBKa A4S aKLMiA MHOCTPaHHBIX 3MUTEHTOB (B TOM Yucre
nan WHOCTPAHHbIX WHBECTULIMOHHbIX (bOH,EI,OB), NPUMEHAEeTCA B Cllyyae
OTCYTCTBUS HabntofaeMol LieHbl B TeueHue He Boree fecsaTi paboumnx fHei.
[anee npumeHseTcs 3-1 ypOBEHb OLIEHKU.
OugeHka, Ha 0CHOBaHMM OTYeTa OLIEHLLMKA, COCTaBNIEHHOTO He paHee 6 | OueHka, Ha
MecsiLieB 10 aatbl onpegenerus CHA OCHOBaHWM
oTYeTa
OLIEHLLMKa, C
[aTbl OLEHKM
KOTOpOro
3 ypoReHs MpOLLIIO He
Bonee 6
MecsiLieB Ha
pary
onpefeneHust
cnpaseanu1eon

CTOMMOCTMW.




B cnyyae ecnu MockoBckas bupka 0TBEYAET KpUTEPUAM aKTUBHOTO
PbIHKa:

Llena onpegensietcs cnegyowumm obpasom (ybbiBaHUs npuoputeta):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBON CECCUM
poccuickoit bupxu Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHS ee koppekTHocTU. LieHa cnpoca, onpefeneHHas Ha
party onpegenenus CHA, npusHaeTcst KOPPEKTHON, ECII OHa
Haxo4uTCs B MHTEpBane Mexay MUHUMansHON U MakcUManbHOM
LieHaMW CenoK Ha 3Ty Xe AaTy 3Toi xe Bupxm (BKNKYas rpaHuLbl
WHTepBanay;

b) cpegHeB3BeLeHHas LeHa Ha MOMEHT OKOHYaHMWs TOProBOM CECCUm

1 yposeHe poccuickoit bupxu Ha gaty onpegenenus CHA, npu ycnosum, 4to oTcyTeTByet
[aHHas LieHa HaxoauTCs B NpeAenax cnpeja no cnpocy u
NPeanoXeHMIo (BKIoYas rpaHuLbl MHTepBana) Ha ykasaHHylo 4aty;
O6nurauys C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUsi TOProBO CECCUN POCCUIICKON
BHELLIHMX Bupxu Ha gaty onpeaenexns CHA npu ycrosum NOATBEPXAEHNS ee
0BNUraLmoHHbIX KOpPPEKTHOCTW. LieHa 3aKkpbIThs NPU3HAETCS KOPPEKTHOM, ECIN
3anmoB packpbITbl 4aHHble 06 06bEMe TOproB 3a AeHb 1 06bEM TOProB He
Poccuiickon paBeH Hynio ¢ nposepkoit (CLOSE)<>0.
denepaum;
[onrosas
LieHHas Bymara
MHOCTPaHHbIX
rocy4apcTs; B nopsiake yOblBaHus npuopuTeTa:
EBpoobnurauus
MHOCTPaHHOro 1. Liena HKO AO HP[, onpenenenHas no metogy 1 Ha ocHoBe
3MUTEHTa, MeToauk, yTeepxaeHHbIx 01.12.2017 n no3aHee;
ponrosast 2. UeHa HKO AO HP[, onpegeneHHas no MeTogy 2 Ha 0CHOBE
LieHHas 6ymara | 2ypoBeHb | MeTOAMK, yTBep)aeHHbIX 01.12.2017 v nosgHee; OTCYTCTBYET
MHOCTPaHHOro
rocy4apcrea;
LieHHas bymara 3. MogenbHas ueHa (Mpunoxexue 4).
MexayHapoaHOM
(prHaHCOBOW
opraHusauu. 1. Lena HKO AO HP[, onpegeneHHas no Metogy 3 Ha OCHoBe
MeToauk, yTeepxaeHHbIx 01.12.2017 n no3agHee;
OueHka, Ha
OCHOBaHM
2. Mogenb B cooteeTCTBUM C MpunoxeHuem 4 k MNpasunam pacyeTta oT4yeta
CYA (ypoBeHb 3) (ecnv NnpuMeHUMO) OLieHLLuKa, C
AaTtbl OLEHKM
OueHKa, Ha 0CHOBaHWW OTYeTa OLEHLLMKA, COCTABMEHHOrO He paHee 6 | KOTOpOro
3 ypoBeHs MecsLeB [0 fathl onpeaeneHns CHA. gpomno He
oree 6
MecsLeB Ha
harty
onpegenexns
cnpaBsesMBon
CTOUMOCTH.
VIHBECTULIMOHHBI 1 [p1OPUTET LieH, aHanor4HbIA TOPryeMbIM POCCUACKUM LIEHHBIM
ypoBeHb | Gymaram (cm. 1. 1) oTCyTCTBYET

€ nau




POCCUNCKIX
naesbIX
WHBECTULMOHHI
X (pOHZ0B,
UNOTEYHbIE
cepTudmKaThl
y4actus

2 ypoBeHb

PacueTHas CTOUMOCTb, packpbiTas / npefocTaBneHHas ynpaenstoLLen
komnannen MG/ MNoTe4YHOro NOKPLITUS, B CPOKM, MPEAYCMOTPEHHbIE
HopmaTuBHbIMM akTamu baxka Poccum

pacyeTHast
CTOMMOCTb,
packpbitas /
npeLocTaBneHH
as
ynpaensioLen
KoMnaHuen
Mo/
MMNOTEYHOrO
NOKPbITUS

3 ypoBeHb

OLIEHKa, Ha OCHOBaHWM OTYETa OLEHLLMKA, COCTABIEHHOrO He paHee 6
MecsLEeB A0 Aatkl onpeaenerms CHA

OueHka, Ha
OCHOBaHUM
otyeTa
OLieHLLMKa, C
AaTbl OLEHKM
KOTOpOro
NpoLLIO He
Bonee 6
MecsLEB Ha
nary
onpenenexuns
cnpaBsesMBon
CTOUMOCTHU.

[pon3BoaHbIE
(hMHaHCOBbIE
WHCTPYMEHTbI,
CBOmM
KOHTPaKTbl

Mo MO, no KOTOpbIM PLIHOK SBNSETCS aKTUBHBLIM, YNpaBstoLLas
KOMMaHWs UCMOMb3yeT AaHHbIE ONPeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHnaaemoro MNOW (B nopsiake ybbiBaHUS NPUOPUTETHOCTM):

* MocneaHsas pacyeTHas LieHa (TeopeTnyeckas LeHa),
onpezensiemas OpraH13aTopoM Topros, rae Komnaxwen 6bin
npogaH umu kynnex MNow;

* BapunaumoHHas mapxa, onpeaensiemasi 0praHM3aTopoM TOpProB,
roe Komnanueit 6ein npogaH unm kynne NOW. [anHbIi
nokasaTernb UCMNONb3yeTcs ANs pacyeta UMEHeHNs
cnpasegnvsoin ctoumoctn MNOU ¢ gatsl nocnegHen ynnatbl
BapWaLMOHHON MapXu.

B crnyyae, ecnu KoHTpakT sBnseTcs mapxupyembiM 1 MNMA® Ha gaty
OL{EHKW OTpaXeHbl BCe pacyeTbl N0 BapuaLMoOHHON Mapxe,
cnpaseanueas cTouMocTb MW paBHa Hynto.

B cootBeTCTBUN
c  YkasaHuem
baHka Poccun
ot 07.10.2014 N
3413-Y "0
nopsigke
onpegenexns
pacyeTHOM
CTOMMOCTU
(DMHAHCOBbIX
WHCTPYMEHTOB
CPOYHBIX
COENOK, He
obpallaroLmxcst
Ha
OpraHu30BaHHb!
X Toprax, B
Lensx rnasbl 25
Hanorosoro
koaekca
Poccuiickon
®enepaumm”.
Mpn otcyTcTBMM
nopsigka
onpegenexns
cnpaBsesMBon
cToMMOCT B
3413-Y,
nopszoK
onpegenseTcs
lMpasunamu
onpegenexus
CYA




LlenHas bymara
sBnseTcs
[ONOMHUTENBHB
M BbIMyCKOM

[Nt OLieHKW LieHHOM Gymaru 1Cromnb3yeTcs LieHa Bbinycka
(aHanorM4YHOro aKT1Ba), Mo OTHOLIEHMIO K KOTOPOMY AaHHbIiA BbIMYCK
SIBIIAETCS JONOHUTENbHBIM, ONPEAEeNeHHas, Ha AaTy OnpefeneHus
CYA B COOTBETCTBUM C MOAENSAM OLLEHKN CTOMMOCTU LiEHHbIX Oymar,
ANS KOTOPbIX ONPeaeneH akTUBHbIN PbIHOK.

CnpaBegnvBas CTOMMOCTb ONPELEnseTcs COrnacHo 3ToMy nopsiaKy A0
BO3HWKHOBEHMS! CPaBEaJIMBOI CTOUMOCTY LIEHHOW Bymary
AOMNOMHUTENBHOTO BbIMyCKa.

OTCyTCTBYET

LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuu B
Hee Jpyrou
LieHHoW Bymaru
(ncxogHom
LieHHom Bymaru)

[ns oLeHkmM LeHHo Bymaru, MCnonb3yeTcs LieHa MCXOLHOMN LieHHON
Oymaru, onpegeneHHas Ha faty onpegenenus CHA B COOTBETCTBUM C
MOZEnNsIMM OLIEHKWN CTOMMOCTH LIEHHbIX Bymar, Ans KOTOpbIX
ONpeAeneH akTUBHBIN PbIHOK, CKOPPEKTMPOBAHHAS C Y4ETOM
K03(hh1LMEHTa KOHBEPTaLMN.

Ecrnn HeBO3MOXHO OnpesenuTb B COOTBETCTBUM C MOAENAMM OLLEHKM
CTOMMOCTH LIEHHbIX Bymar, 15 KOTOPbIX OnpeaeneH akTUBHbINA PbIHOK
LLeHY MCXOAHOM LieHHoM bymary Ha gaty onpegenenus CHA,
CMONb3YeTCs CnpaBeanBasi CTOMMOCTb WCXOAHOI LEEHHOM Bymar,
onpefeneHHas Ha JaTy KOHBEpTaLMK, CKOPPEKTUPOBAHHAS C Y4ETOM
KoathhuLeHTa KOHBEPTALMMN.

CnpaBegnusast CTOMMOCTb ONPeAenseTcs COrnacHo 3ToMy NopsaKy
Ha aarty oueHku. Co cnepylollen AaTbl CnpaBeanneas CTouMoCTb
onpezensieTcs B 06LLEM nopsiaKe.

+ OLIEHOYHON CTOUMOCTbIO aKLWi ¢ 60MbLUen (MEHbLLEN) HOMUHAMBHOMN
CTOMMOCTb0, MPU3HAHHBIX B pesynbTaTe KOHBEPTALMM B HUX
MCXOOHBIX KL, ABNSAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLWA.

* OLIEHOYHOM CTOUMOCTBIO aKLWI TOM Xe KaTeropuu (Tuna) ¢ UHbIMM
npaBaMu, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOOHbIX
aKUWi, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA.

* OL|EHOYHOM CTOMMOCTbIO aKLMA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEpTaLuu Npu ApoBNeHnM UCXOLHBIX aKLWIA, SBNSAETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWi, AeneHHas Ha KoaduLmeHT
ApobneHus.

* OL|EHOYHOM CTOMMOCTbIO aKLMA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEpTaLMu NPW KOHCONWAALIMN UCXOSHBIX KLU, SBNSETCS
OLEHOYHast CTOUMOCTb KOHBEPTUPOBAHHDIX aKLMiA, YMHOXEHHAs Ha
KO3(hhMLIMEHT KOHCONUA ALK,

* OLLEHOYHON CTOMMOCTbIO aKLmiA N 0bnuraLmin HOBOrO BbINYCKa,
NPU3HaHHbIX B Pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
MCXOZHBIX LIEHHBIX Dymar, ABNSIETCS OLeHO4Hast CTOMMOCTb
KOHBEPTWUPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha Konu4yecTBo aKkLui
(obrnurauuin), B KOTOpOE KOHBEPTUPOBaHa OfHa KOHBEPTUPYEMas
LieHHas bymara.

* OL|EHOYHOM CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3yrbTaTe
KOHBEPTAaLMM B HUX UCXOLHbIX aKLMWIA Npu peopraHu3aLum B hopme
CIUSHMS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LiEHHbIX
Bymar, yMHOXeHHas Ha KO3 ULIMEHT KOHBEPTALMUN.

* OLIEHOYHON CTOMMOCTBIO aKLW BHOBb CO3[@HHOIO B pesyrbTare
peopraHu3aumm B hopme pasgeneHns unu BolaeneHus akyMoHepHoro
06LLecTBa, NPU3HaHHbIX B pe3ynbTaTte KOHBEPTALN B HUX UCXOBHbIX
aKUmi, SBNSETCH OLIEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHBIX aKLWi,
AeneHHas Ha KoaduLmeHT koHBepTauuu. B cnyyae, ecnv B
pesynbTaTe pasgeneHns unu BolaeneHus cospaetcs asa unu Gonee
aKLMOHepHbIX 00LLecTBa, Ha KO3MULIMEHT KOHBEPTALMW AenUTCS
OLEHOYHas CTOUMOCTb KOHBEPTUPOBAHHBIX aKLA, YMEHbLUIEHHAS
NPONOPLMOHANbHO A0E UMYLLECTBA PEOPraHM30BaHHOMO
aKumoHepHoro obLLecTBa, nepeaaHHoro akLoHepHoMy 0BLLECTBY,
CO3[aHHOMY B pesynbTaTe pa3feneHns unm BolgeneHus.

OTCyTCTBYET




+ OLieHOYHas CTOMMOCTb aKLWid BHOBb CO3[aHHOrO B peaynbTarte
peopraHu3aLmm B hopMe BbifeNeHNst akLIMOHEPHOro 00LLeCTBa,
MpW3HaHHbIX B pe3ynbTaTe WX pacnpeneneHns cpeam akLMoHepOB
peopraHn30BaHHOr0 aKLMOHEPHOTO 0DLLECTBA, CYUTAETCS PaBHON
HYIHO.

* OLLEHOYHON CTOMMOCTbIO 0BnUraLit HOBOTO BbiMyCka, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMW B HUX UCXOAHbIX 0bnuraLuii npu
peopraH13aLmn SMUTEHTa Takux 0bnuraLui, SBNSETCS OLeHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 0bnurauuii. ins onpegenequs
CnpaBeanmMBON CTOMMOCTU MOXET TakKe UCMOMNb30BaThCs OTYET
OL|EHLLMKA.

LleHHas bymara,
npuobpeTeHHast
npu
pasmeLLeHnn

[ns onpepeneHus CnpaBeanuBoi  CTOMMOCTM  oBnurauui  npu
pa3sveLieHn UCronb3yeTcs LieHa pasMeLLeHms, CKOPPEKTUPOBaHHas
NPONOPLMOHANbHO  U3MEHEHMI0  3HaYyeHus  6e3puckoBO  CTaBKM
AOXOLHOCTM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLMA CPOKY A0 AaThl
noraweHus (oepTbl) LeHHOM Oymarn. Takas KOpPpEKTMPOBKA
npUMeHseTcs ¢  Aathl, cregylowein 3a [aTton  pasMeLLeHus.
CnpaBeanueas CTOUMOCTb JONrOBOM LigHHOW Bymarn onpeaensieTcs ¢
YYETOM HAKOMMEHHOTO KYMOHHOro foxofa Ha aaty onpegenenus CHA.
B kauectBe 0e3puCKOBOI CTaBKM [OXOQHOCTW CTPaHbl pucka
UCMONb3YIOTCA:

1) [ns LeHHbIX Bymar, HOMUHUPOBAHHBIX B POCCUCKIX

pyonsix — cTaBka KpuBOiA HECKYNOHHOM JOX0AHOCTM MOCKOBCKOM Brpxm

(Uctounmk - https://www.moex.com/ru/marketdata/indices/state/g-

curve/

2) [ns espobnuraumit ¢ BanTol HomuHana ponnapel CLUA B
kayecTee 6e3puCKOBOW  KPWBOW  MCMOMb3YeTcs  Kpusas
kasHauenckux bymar CLUA (UST.USD.DYCR B UC WnTepdakc);

3) [na eepoobrnuraumii ¢ BaNOTON HOMUHaNa eBpO B KauyecTse
Be3punckoBOi KPWUBOW UCMOMb3YETCS CYBEPEHHas Kpueas B
eBpo (ECB.EUR.ZCYC 8 UC UHTepdakc)

[na pacyeTa BbIOWMpaeTCs COOTBETCTBYIOLWAA pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO NPUONIMKEHHbIN K CPOKY [0 4aTbl noraileHus (unum
[0 Gnwxanweit aatbl oepThl, NpegycMaTpuBaroLien noraileque, B
Cnyyae, ecrnv oHa nNpeaycMOTPeHa YCIoBUAMM BbIMycka).

PacyeT nponopLnoHanbHOM KOPPEKTUPOBKM LiEHbl pa3MeLleHns Ha
M3MeHeHWe 3HaueHus De3pUCKOBOIA CTaBKM AOXOAHOCTM CTPaHbl pucka
onpezenseTcs cneaytoLLM obpasom:

(1 + Rfyg * (T — t4)/365)

PV, = Price -
€= PN TR + (T — £)/365)

lne

PV, — cnpaBeanmeas CTOMMOCTb LieHHOW Bymaru Ha AaTy OLeHKM
Price - UueHa pa3meLLeHus LieHHon Bymaru

Rf;, — 6e3puckoBas cTaBka Ha gaty NpuoBPETEHUS NPy pasmeLLeHUH
LieHHo Bymaru Ha cpok o noralueHus (odepTbl)

Rf; — Ge3puckoBas CTaBka Ha [aTy OLEHKM Ha CPOK A0 MOralleHus
(ochepThl)

T — pata norawueHus (odpepTb)

t — faTa OLEHKM

t, — [aTa npuoBpeTeHUs NpK pasMeLLEHIMN

lMonyyeHHas cnpaBeanueast CTOMMOCTb C Y4ETOM KOPPEKTUPOBKN (PV;)
OKpYrNseTcs [0 ABYX 3HAKOB NOCME 3angToM.

OTCyTCTBYET




YkasaHHbIl  MeTO4  OnpedeneHus  CcrpaBeannBoi  CTOMMOCTH
MCMONb3yeTCs A0 NOSABNEHNS LieH 1-T0 ypoBHS, HO He 6onee 10 pabounx
[Hen ¢ Jatbl, CnegyloLLen 3a JaToi pasmeLLeHus.

C 11 gHs npuMeHsieTcs 0BLLMA NOPSAOK OLEHKM LieHHbIX bymar Ha
BTOPOM W TPETLEM YPOBHE, B CyYae OTCYTCTBUS LieH 1-ro YpoBHS.

[lenosnTapHas
pacnucka

KoTupoBka feno3ntapHoil pacnncky, ECim OHa TOpryeTcs Ha
OpraHW30BaHHbIX TOprax ¢ BbIGOPOM LieHbI, aHaNOrMYHbIM
NpeaCcTaBneHHbIM MO LieHHbIM ByMaram MHOCTPaHHbIX SMUTEHTOB. B
Cnyyae OTCYTCTBWS LieHbl NEpPBOrO YPOBHS - MOXET WCMONb30BaThHCA
LieHa npeacTaBnseMol LigHHoi Bymaru (6a30Boro akTuea),
onpefeneHHas B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTM
LieHHbIXx Bymar, ans KOTOpbIX ONpeaensieTcs akTMBHbIA PbIHOK B
3aBMCMMOCTMN OT 3MUTEHTA Bymaru (POCCUACKMIA/MHOCTPAHHBIN).

OTCyTCTBYET

3aJ0nmKeHHOCTb
Mo caenkam
PEMNO

CnpaBegnivBas CTOMMOCTb KpeanTopckoin/aebutopckon
3afomxeHHocTy no caenkam PEMO  npusHaeTtcs onepauyoHHoi B
OTCYTCTBWM WHbIX NPK3HaKkoB obecuieHerns. Cnpaeeanneas CTOMMOCTb
AebUTOPCKON 3a40MKEHHOCTY K MONYYEHU0 NepeaHHbIX AEHEXHbIX
CpencTB no nepBeoii yacTy gorosopa obpatHoro PENO koppektupyeTcs
B Cry4ae BO3HUKHOBEHWS COBbITUIA, NPUBOAALLMX K 06ECLIEHEHNIO.
CnpaBegnueas CTOMMOCTb KpeaUTOpCKoil/ AebUTopcKo
3agomkeHHocTy no caenkam PEMO u oueHuBaeTcs B pasmepe
COOTBETCTBEHHO NONyYEHHbIX/NEPefaHHbIX AEHEXHbIX CPEACTB MO
nepBoit yactu caenku PEMO go MoMeHTa CMONHEHNS BTOPOM YacTy
caenku PETIO ¢ y4eToM NpoLEHTOB, NOANEXaLux nonyyeHuio/ynnare
B COOTBETCTBUM C ycnoBusimm gorosopa PENMO.

Ecnu croumocTb LeHHbIx Gymar no Bropoit yactv caenku PEMO
CKOPPEKTMPOBAHbI Ha CyMMY BbINMaT JOXOLOB MO LieHHbIM Gymaram,
nepegaHHbiM no caenke PEMO, nnm cymmy UHbIX Bbinnar,
OCyLLECTBNAEMbIX B pamkax caenku PEMO, To pacuéT cnpaseanneon
CTOMMOCTU KPeaUTOPCKON/AeBUTOPCKON 3aA0MKEHHOCT NO CAeNKe
PENMO ocyLiectBnseTcsa ¢ y4€TOM COOTBETCTBYHOLIMX BbINNAT.

OTCYTCTBYET




IIpunoxkenue 2
k lIpaBunam pacuéra CHA

MeToa npuBeIeHHOH CTOMMOCTH OYyYIIHUX J€HEKHbIX MOTOKOB

[IpuBeneHHast CTOUMOCTH OYAYIINX JCHEKHBIX IIOTOKOB PaCCUUTHIBAETCS MO hopMyIie:
Y P
I
D, 1365
n=l1 (1 + r)
PV — copaBennuBasi CTOUMOCTb aKTHBA;

N - KOTUYECTBO ICHEKHBIX TIOTOKOB JIO IAThI IOTAIIICHHUS aKTHBA, HAYMHAs ¢ naThl onpeneneHus CHA;

o CyMMa n-oro ACHEKHOIO MOTOKa (HpO]_ICHTBI 1 OCHOBHAas CyMMa);

n- HOp}II[KOBHﬁ HOMCP ACHEKHOI'O IMOTOKA, HAYWHAA C AaThbl ONIPCACIICHUA CqA,

- KOIMYECTBO AHEH oT aarsl onpeaenaeHus CHA 10 naTel n-oro JeHEKHOTO NMOTOKA;

I - CTaBKa JUCKOHTUPOBAaHUS B MPOLEHTaxX TOAOBBIX, ONPEAEICHHAs B COOTBETCTBUH C
Hactosmumu [IpaBunamu.
JleHexHbpIe TIOTOKH, BKIIFOYAs! MPOLIEHTHBIN JT0OXO0/, OMPENEISIIOTCS B COOTBETCTBUU C YCIOBHSIMH JAOTOBOPA,
aTOW JCHEKHOTO TMOTOKA CUMTAETCS OXHJaeMmas Aara, B KOTOPYIO IUIAHUPYETCs MOCTYIUICHHE IEHEKHBIX
CPEICTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHMSA N-Oro mnepuoga (3a HCKIIOUEHHEM CIy4YaeB JOCPOYHOTrO
MOTAIIeHUsT OCHOBHOTO J0ira). I'pad)k AEHEKHBIX MMOTOKOB KOPPEKTHPYETCS B CIydae W3MEHEHUS CYMMBI
OCHOBHOTO joira (TIONOJHEHUs, YaCTUYHOTO TOTANICHHUS, €CIi OHO He ObUIO y4TeHO TrpadukoMm). B Tom
cilydae, €ClIHM JHIo, o0s3aHHOEe TO (UHAHCOBOMY WMHCTPYMEHTY, HE SBISETCA pe3uaeHToM PO,
JIOTIOJTHUTENIFHO HAa OCHOBAaHMM MH(OPMAIMK OT PEeUTHHTOBBIX areHTCTB Moody's Investors Service, Fitch

Ratings mim Standard and Poor’s mpoBoauTes ciiemyromas KOppeKTUPOBKA CTaBKU AUCKOHTUPOBAHHUS:

. BBIYUTAETCS MPEMHUS 32 CTPAHOBOM puck PO;
. N00aBIISIETCS IPEMHS 38 CTPAHOBOM PHCK TOTO TOCYIAapCTBA, PE3UICHTOM KOTOPOTO SIBIISETCS
JIUI0, 0053aHHOE 110 (PUHAHCOBOMY UHCTPYMEHTY.

ITopsinoxk onpenesieHNsi CTABKH AUCKOHTHPOBAHMA /ISl JCMIO3UTOB
CraBKa IMCKOHTHPOBAHHUSI ONPEIEIIECTCS €KEeTHEBHO.
CraBKa IMCKOHTHPOBAHMSI paBHa!

® CTaBKe, IPeAyCMOTPEHHON JOTOBOPOM B T€YEHUE MAKCHMAIILHOTO CPOKa, €CIIM €€ 3HaUeHHE HaXOJIUTCS
B IIpejieiax Auana3oHa KoJleOaHul PHIHOYHOW CTaBKH (C Y4ETOM €€ KOPPEKTUPOBKHU MPHU U3MEHEHHU
KimoueBoit ctaBku banka Poccun) Ha ropuzoHTe 6 MecsiieB, HaYMHasl OT TOCJEIHEH PacKphITOH Ha
caiite barnka Poccuu cTaBKky B BaIlOTE aKTHBA,

® DBLIHOYHOH cTaBKe (C YUETOM e€ KOPPEKTHUPOBKU MPH M3MEHEHHUW KIIOYEBOW CTaBKM baHka
Poccun, ecian crtaBka, MpeaycMOTpEeHHas AOTOBOPOM B TE€YEHHME MaKCHUMAaJIbHOTO CpOKa,
BBIXOJIUT 3a TPaHUIIBl YCTAHOBJICHHOTO JHAIMAa30HA KOJICOAHWH, HA TOPU3OHTE 6 MECSIEB,

HA4MHAs OT MOCIIEHEN pacKpbITOl Ha caiiTe banka Poccun cTaBky B BaiOTe aKTHBA);

® DBIHOYHOHU CTaBKe (C y4€TOM e€ KOPPEKTHUPOBKU MPH M3MEHEHMH KItoueBoW ctaBku banka Poccun),

€CJIM CTaBKa IO T0TOBOPY HE YCTaHOBJICHA.



Koadduiment konebanuii onpeaesnsercs Kak 4aCTHOE OT A€JIEHUS pa3HOCTH MaKCUMallbHOW U MUHUMAaJIbHON
CPEIHEB3BEIICHHBIX MMPOLEHTHBIX CTABOK IO AETO3UTaM (KpeAuTaM) Ha TOPU30HTE 6 MecsIeB, HAaYUHas OT
nocjaeqHe packpblToi Ha cailte banka Poccun cTaBku B BalOTe akTHBa Ha MHHUMAJbHYIO
CPEHEB3BELICHHYIO ITPOLEHTHYIO CTaBKYy IO JETO3UTaM (KpeauTaM) Ha TOM K€ TOPU30HTE.

I'panunp! Auana3oHa BOJATHIIBHOCTH:

MuHuManbHas — IPOu3BeCHNE CPEAHEB3BEICHHON TPOLIEHTHON CTaBKH MO AETO3UTaM(KpeIuTaM) 3a Mecsll,
HanOosee OMM3KUH K Jare OICHKH aKTHBA C YYETOM €€ KOPPEKTHPOBKH NMPH W3MEHEHUHU KITFOYEBOM CTaBKU
banka Poccun Ha pa3HOCTb €JMHUIBI M KO PHULIUEHTa KoJIeOaHuil.

MakcumanbHasi - MPOW3BENCHUE CPEIHEB3BEIICHHONW MPOLEHTHON CTaBKM MO JEMo3UTaM(KpeauTamM) 3a
MecsIl, HanOoee OMM3KHUIA K 1aTe OIEHKU aKTHBA C YYETOM €€ KOPPEKTHPOBKH MPU M3MEHEHHH KITIOYEBON

craBku banka Poccun Ha cymMmMy eTUHHIBI U KOG GUIHEHTA KOIeOaHni.

PpiHOYHAas cTaBKA OMpee/isieTcsl B OTHOIIEHMH KAKI0T0 BU/IA AKTHBA B COOTBETCTBHUH CO CJeyIoleii
Ta0JIULIeH:

Bupg aktuBa Prinounas craBka HcTounuku I/IH(i)OpMaLII/II/I

Bxnan (neno3ur) | Cpennes3Beniennas nporeHTHas | Odwunumanbheiii  caiit  banka  Poccum

CTaBKa 1O  TpHUBICYCHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpEeAUTHBIMU opranmzanusamu | CBefeHHS 1O BKIagaM  (Iemo3uTam)
BKJIaZaM (mero3utam) | (UBMYECKUX JIMII HW  HEQUHAHCOBBIX

HE(MHAHCOBBIX OpTaHW3alMid B | opraHm3amuii B meiaoM 1o Poccuiickoit
@enepamuu B pyomnsx, nomwtapax CHIA u

eBpO.

pyOJIIX ¥ MHOCTPAaHHOM BaIIIOTE B
LIEJIOM 110 Poccuiickoi
®enepany, packpblBaeMas Ha
odpunmanprHOM  caiite  banka
Poccun mo pasBepHyTOH mIKale
OCTaBIIMICS 11O

OKOHYaHHA CpOKa BKJIaJa.

Ha  CpOK,

cait bamka Poccun

Kpennropckas
3aJI0JIKEHHOCTh
(ccyna, 3aiim)

CpenHeB3BeIICHHAsA NPOLECHTHAS
CTaBKa 10 KpeauTaM B pyOJsiX u

MHOCTPAHHON BAJIIOTE,
MIPEAOCTABICHHBIM
HE(UHAHCOBBIM  OpraHU3alUiIM

(I TOJDKHUKOB, SIBIISIFOLIMXCS
IOPUAMYECKUMH  JIMLAMH)  HJIH
(buznuecKuM TUIaM (mmst
JOJDKHUKOB, SIBIISTFOIIIAXCST
(U3NYECKUMH JIUIIaMH), B IIEJIOM
no Poccuiickoit  Penepanny,
packpeiBaeMasi Ha O(UIHATIHLHOM
Poccum 1o

caute banka

pa3BepHYTOM IIKaje Ha CpOK,

OdunuansHbIH
http://www.cbr.ru/statistics/?Prtld=int_rat,
Cenenust 1o pyoIIsIX,
nommapax CHIA u eBpo B 1enoM IO
Poccuiickoii ®enepanyu.

KpeauTraMm B




OCTABIIMUCS JO  IOTalIeHus
3aJ0JDKEHHOCTHU.

KoppekTupoBka cpeHeB3BeIICHHbIX CTABOK IPU U3MEHEHUH PbIHOYHBIX YCJI0BHIA.

Ecnm nocnenHasa packpeiTas Ha caiite banka Poccun cpeiHeB3BeIIEHHAs CTaBKa pacCUUTAHA PAHEE, UEM
3a MecsIl O JaThl €e IPUMEHEHHs, AJIsl ONpeAeieHns HEOOX0IMMOCTH KOPPEKTUPOBKH PHIHOYHON CTaBKU
MIPUMEHSAETCA CIEAYIOMNN TOAXOA:

e KiroueBas craBka banka Poccun, neiicTBoBaBIIas B MeCsLE, 32 KOTOPBIN ONpEENIeHa CPeHEB3BEIICHHAS
cTaBKa, cpaBHuUBaeTca ¢ KimroueBoil ctaBkoi banka Poccum, nedcTByloled B MeECSLE OMNPEACICHUS
CIIPaBEIMBOM CTOMMOCTH aKTHBA;

e cciu KiroueBas craBka banka Poccum He H3MeHmnach 0 MOMEHTAa OIPENENIEHUS CIpPaBeIMBON
CTOMMOCTH aKTHBa, B KaueCTBE PBIHOYHOM NPUMEHSETCA MOCIEAHSAS PaCKphITas CPEIHEB3BEIICHHAS
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3aMeHwmnachk, Ui ONpENENIEHUs] PHIHOYHOW CTaBKM IOCIIETHSSA
packpbITasi CpeJHEB3BELICHHAs CTaBKa M3MEHSAETCs IPOINOPLHOHAIBHO M3MeHeHHo KitodueBoll cTaBKH
banka Poccuu ¢ nocnenHero 4ncia MecsAua, 3a KOTOPhIM pacCuuTaHa CpeHEB3BEIICHHAs CTaBKa, O JaThl
OIpezesICHNs CIPaBEINBOI CTOUMOCTHU aKTHUBA.



IIpunoxenne Ne3

K [IpaBunam pacuéta CHA

Kpurepun npu3HaHusi U NpeKpalleHUus] IPU3HAHUA AKTHBOB M 00513aTeJIbCTB

Buowvt akmueoes

Kpumepuu npusnanus

Kpumepuu npexpawienus npusnanus

JleHexxHbIe

cpencTaa Ha
cyerax, B TOM
qucIe Ha

TPaH3UTHBIX
BaJIXOTHBIX CYECTaAX,

JlaTa 3aunciIeHus JeHEeKHBIX CPEICTB Ha
COOTBETCTBYIOIIUY OAHKOBCKHI CUeT
(pacueTHBIN, TPaH3UTHBIA, BaJIOTHEII)
Ha OCHOBAHUU BBINUCKU C YKAa3aHHOTO
cyera.

Jlata MCIOJIHEHMsI KpeIMTHOW opraHu3anuei 00s3aTeabpCcTB
10 TIEPEYHUCIICHHUIO JEHEKHBIX CPEACTB CO CUETa;

Jlara pemenus banka Poccun 00 or3piBe nuueH3un 60aHka
(neHeXHBIE CpeACTBa IEPEeXOAAT B CTAaTyC Hpouei
JIeOUTOPCKOM 33/10KEHHOCTH );

Jlata nuMKBHAanuMud  OaHKa

corjacHo HMH(popMaLuH,

OTKPBITHIX Ha PacKphITOil B OHIHAIEHOM AOCTYITHOM UCTOYHUKE (B TOM
YIPaBISIONIYIO gucne 3anucu B EI'PYOJI o nukBumanym 6anka).
komnanuro  JI.Y.

15 ()

JlenexxHele Jlata 3a4yMciieHus JEHEXKHBIX CPeICTB Ha | JlaTa MCIIONHEHMs KPEJUTHON OpraHu3alel 00s3aTenbCTB
cpezncTBa BO | COOTBETCTBYIOLIMH JIETIO3UTHBIM CUeT HA | IO BO3BpaTy BKiIaaa (Bo3Bpar Ha cueT [IM®D neHexHbIX
BKJIaJaX, B TOM | OCHOBAaHMM BBIIMCKM C YKa3aHHOI'O | CPEJCTB IO OrOBOPY OaHKOBCKOrO BKJIAza);

qucie Ha | cyera; Jlara ¢dakTuueckoii mepeycTynku mpaBa TpeOOBaHHS O

BaJIOTHBIX CYCTaAX,

OTKPBITBIX Ha
YIPaBISIONIYIO
komnanuro  JI.VY.
nno

Jlata nepeycTynku npaBa TpeOOBaHUS O

BBIILJIATC BKJ1ajaa n HA4YMCICHHBIX

MMPpOIEHTAaX Ha OCHOBAHWHU J0OI'OBOpA.

BBIIJIATE BKJIA/1a M HAYMCIICHHBIX IPOLIEHTAX HA OCHOBAaHUHU
JIOTOBOPA;

[ara perenns banka Poccun 06 0T3bIBE NHIICH3MH OaHKa
(meHe)XHBIE CpEeNCTBa BO BKJIAJaX IIEPEXOMAT B CTaTyc
JIeOUTOPCKOI 3310KEHHOCTH );
Jlara Oanka
PacKpbITOil B OHIHAIEHOM AOCTYITHOM UCTOYHUKE (B TOM

JUKBUAALUAU corjacHo HMH(popMaLuH,

grcne 3anucu B EI'PYOJI o nukBumannm 6anka).

Lennsie Oymaru, B
T.4.
cepTuduKaThI

JACIIO3UTHBIC

/Jlata nepexona nmpaB cOOCTBEHHOCTH Ha
LIEHHBIE Oymaru:
ecJIM IleHHas Oymara HOIJICKUT Y4eTy
Ha cueTre Jeno - Jara 3auyuCICHUs
LeHHOH OyMarm Ha  CUeT
OTKPBITHIM  ympaBisitolel KOMIIaHUU
Y. [IM® B cneunanu3upoBaHHOM
MTOATBEPKICHHAS

COOTBETCTBYIOIEH BBIMUCKON IO CUETY

JIeTIo,

ACNIO3UTApUH,

JIETIO;

€CJIM JIOKYMEHTapHble LIeHHble Oymaru
He TOJUIeKaT y4eTy Ha cdeTax Jerno (3a
UCKIIFOYESHHEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa IpuemMa IeHHOMH
1o,
COOTBETCTBUH C YCJIOBUSIMHU JOTOBOpA U
MIOATBEPIKACHHOMN npuemMa
nepesayr MeHHBIX OyMar;

[0 JENO3UTHBIM cepTu(dukaTam - nara

Oymaru ONpENICICHHOH B

AKTOM

3a4UClieHUs] BO  BKIaA  (ZIEHO3HUT)
JIEHEKHBIX CPEJCTB, MOATBEPIKICHHAS
BBIMUCKOM CO cyera 10 BKJIAAY

(memo3uTy) WM C IaThl PHOOpPETEHNUS
TAKOro cepruduKara IMOATBEPKICHHOU
aKTOM.

I[aTa nepexoga mnpas COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/II

ecny 1eHHas Oymara, MOUIeKUT y4eTy Ha cyere JEro -
JlaTa CIIMCaHusI EeHHOH Oymaru co cueTa JeTno, OTKPBITOTO
Y. [T D B
CIIEIMATU3UPOBAHHOM  JIETIO3UTApUH, MOATBEPKICHHAs
COOTBETCTBYIOIIEH BBIMKUCKON MO CUETY JIETIO;

€CJI JOKYMEHTapHbIe IIeHHbIe OyMaru He oJyIeXar y4eTy
Ha cyeTax Jeno (3a HCKIIOYCHHEM JEMO3UTHBIX
cepruuKaToB) - naTa mepenaud leHHoi Oymaru [TU®,

yIpaBsonei KOMITaHUU

OIpEJeNICHHONW B COOTBETCTBHUHU C YCJIOBHSMH JIOIOBOpa U
MOATBEP)KACHHOH aKTOM IpuUeMa IepeJadd LEeHHbBIX
Oymar;

IO ICTIO3UTHBIM CepTU(HKATAM - JaTa CIIMCAHUS C BKJIaga
(memo3uta) CPEICTB,
BBIIIUCKOM CO cyera 1O BKiIagy (Aeno3uTy), WiIM Jara

JICHEMKHBIX MOATBEPKIACHHAS
CITUCAHUS TAKOT'O CEPTU(PHUKATA, TOATBEPIKICHHON aKTOM;
€CIM TO ASMHUTEHTY IEHHBIX OyMar BHECeHa 3alnch B
EI'PIOJI o nukBupamuu - garta 3alkdCHd O JIMKBUIAITUH
sMuTeHTa (HOJy4YeHUs HMHPOPMAUK O JHKBUAALUU
SOMUTEHTA).

2. laTa HaCTYILJICHHsI CpOKa MOoraiieHus IICHHOM Oymar, 3a
HCKITFOUEHUEM JJOCPOYHOTO ITOTAIICHNUS;

3. mara MOJyYeHHUsI IACHEKHBIX CPEICTB B CUET ITOJHOTO
HCTIOJHEHUST 00S3aTeIbCTB O JOCPOYHOMY MOTAIICHUIO
LEHHOW Oymaru




JleGutopckas

Jis neOuTopcKol 3aJ0JDKEHHOCTH T10

Jata peanu3sanuu eHHOW OyMaru Wid JaTta UCIOJIHCHUS

3aJJOJDKEHHOCTh 10
MIPOLICHTHOMY
(kyroHHOMY)
OXOIy o
JIOJTOBBIM LIEHHBIM
Oymaram K
BBIILJIATE;

JleOutopckas

3aJJOJDKEHHOCTh 10
YaCTUYHOMY/TIOJIHO
My
9MUTEHTOM

MOTaIIEHUIO
OCHOBHOI'O  JIOJITa
o JIOJITOBBIM
LIEHHBIM Oymaram.

MIPOLICHTHOMY (KYHOHHOMY) HOXOHy IO
JIOJITOBBIM IIEHHBIM Oymaram —

OIIPEIICTICHHOM B
COOTBETCTBUH C YCIIOBHSIMH BBIIIyCKa Ha
KOKAbI pabouyuii JeHb, U WUCXONS U3

- B pasmepe,

KOJIMYECTBA IIEHHBIX OyMar Ha KaKIbIi
pabouunii
[IePBOHAYAIBHOTO [TPU3HAHUSI WITH C AAThI
Hayaja COOTBETCTBYIOLIEr0 KYyIMOHHOIO
neproaa

ICHb — c ATkl

- Jara TOralmieHHuss  IPOLEHTHOIO
(KynoHHOro) J0XoJa Ha OCHOBaHUU

PEUHICHUA O BBIITYCKE;

Jist  neOuTOpcKOl 3aJ0JDKEHHOCTH T10

YaCTHYHOMY/TIOJIHOMY MOralleHUIO
SMUTEHTOM  OCHOBHOIO  Joira IO
JIOJTOBBIM IIGHHBIM Oymaram — JaTa

YaCTUYHOI'0 HMJIM IIOJHOro IoramcHHs
HOMHHaJIa Ha OCHOBAHUM pPCUHICHUA O
BBIITYCKE.

00513aTENbCTB AIMUTEHTOM, ITOATBEPKICHHONW OaHKOBCKOIt
BBINKUCKOHM C pacyeTHOro cyeTa yNpaBifiomeil KOMIaHUuU
J.Y. ITU® nmm otaerom O6pokepa [TUD;

Jlata nMKBUIALMU 3MHTEHTA,
EI'PIOJI
YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

COrjiaCHO BBIIIHUCKE M3

(MM BBIIMCKM U3 COOTBETCTBYIOLIETO

JleOutopckas
3a/I0JDKCHHOCTh  T10
BBIILIATE JIBU-
JICH/IOB,
IMHUTCHTAMHA

KOTOPBIX SABJIAKOTCSA

poccuiickue i
HWHOCTpPAaHHBIC
SMHTEHTBI, o

aKIUsIM, J10X0/a 10
JIETIO3UTAPHBIM
pacnuckam, 10X0aa
Mo masM (aKIHsIM)
HWHOCTPAHHBIX
WHBECTUIIMOHHBIX
¢dhonoB,
KOTOPBIX BXOIST B

nmau

COCTaB MUMYIIECTBA
[MNo®

JleOutopckas 3aJJOJDKEHHOCTD
MIPU3HAETCS KaK aKTHB C INEPBOrO JHS,
Koraa
ToproBateCsi 0e€3 ydera IUBHACHIOB
(moxona mo masim)

Jns

OMHUTCHTOB

L CHHBIC 6yMar1/1 Ha4YWHAKT

LEHHbIX OyMmMar WHOCTPaHHBIX

SKC-IMBUJCHAHAS  JaTa
ONpeneNsieTcss 1o

HCIIOJIb30BAHUEM I/IH(I)OpMaI.[I/II/I 0 TakoH

uHpOpMAIMU €

nare, HpeOCTaBICHHOM
UHPOPMAIMOHHOH CUCTEMOM
Unrepdakc.

Jlnst poccuiickux IEHHBIX Oymar sKc-
JIUBUICHIHASA JlaTa OIpeNeNsercs Kak
JIeHb (DMKCALUK CIHCKA JIML, HMEIOIINX
MPaBO Ha TMOJyYEHHE [0XO0Ja, MUHYC

OIUH TOpProBeii JeHb. Eciu geHb
(buKcaluK CHHUCKa JIUI HE SBISETCS
TOPTOBEIM JTHEM, JIUBHUCHIBI

YUUTHIBAIOTCS B TOPrOBBIH J€Hb, HAa J1Ba
TOProBbIX JIHS HPEALISCTBYIOIINI aare
¢ukcauun cnucka Jsun. B kauectse
HCTOYHUKA WH(OPMAIUK HUCTIOIB3YIOTCS
HKO AO HPJl, UC UnTepdaxc.

Ipu orcyrcTBrM MHGOPMALUH U3 BBILIE
YKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIE
pasMepa MNPUYUTAIOLIMXCA BBIILIAT) -
JlaTa 3a4MCIICHUS JCHEXHBIX CPE/ICTB Ha
pacyeTHbIN OTKPBITHII
ynpasisomerd kommanuu Y. ITUD (B
TOM umclie Ha cueT Opokepa [TUD).

CyYeT,

Jarta ucrnonHeHus: 00s13aTeNbCTB YMUTEHTOM,
MOATBEPKIACHHON OAaHKOBCKOM BBITUCKOW C PACUETHOTO
cuera ynpasisitomied komnanuu J.Y. [IN® nnm oruerom
Opoxepa [TND;

Jlata MMKBUOAIMU SMHUTEHTA, COTJIACHO BBINUCKE U3
EI'PIOJI (unu BBIIMCKU M3 COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).




JleOutopckas
38/I0JDKCHHOCTD  T10
J10XO0ZaM o
WHBECTUIIMOHHBIM
masm  [TAD,
KOTOPBIX BXOSIT B

nman

COCTaB MMYHICCTBA
8150

. Jaroit BO3HUKHOBEHHUS
o0s3aTennbeTB YK 10 BIIIaTE 10X0/1a 10
masiM, SBJISCTCS JaTa BO3HUKHOBEHUS
00s13aTeNBCTBA IO BBILIATE J0XOAA,

YKa3aHHasg B COO6H.I€HI/II/I O BBIIUIATE

0X0Ja 110 HMHBECTULHMOHHBIM  IIasM
[MN®;

. naTa (bukcanyu B
COOTBETCTBUH €  HH(POPMAIIMOHHON

cucremoit MuTepdaxc;

. Jlata onpeneneHus BBIIIATHI
oxona,
opUIHATHEHOM
KOMIaHUH/B OQHIINAIEHOM COOOLICHHH
JUIA BIIaJ€IIbIIEB MHBECTUIIMOHHBIX 11€B O
BBIIJIATE noxoaa (nns
KBaIM(UIIMPOBAHHBIX MHBECTOPOB); [Tpu

cornmacHo uH(popMauuu Ha

caiite  ympasistomeit

OTCYTCTBUM HMH(OpPMALUU U3
YKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE
pasMepa NPUYHUTAOIIMXCSA BBILIAT 110
JIaThl 3aYMCIICHUS JCHEKHBIX CPEJICTB) -
JlaTa 3a4MCIICHUs IEHEKHBIX CPEICTB Ha

BBIIIC

pacyeTHbIN cyer
komnanun [.Y. I[TN®

ynpasisomei

Hata HUCTOJIHEHUS 00513aTeNIECTB yIpaBIstoLEeH
KOMITaHUEH, MOATBEPXKICHHOH OaHKOBCKOM BBINHUCKOU C
pacueTHOro cuera ynpassstomei komnanuu J1.Y. IIN®;

Hata JIMKBUJIALIMKA YIpaBIAOLEH
(uaBecTuMOHHOrO (OHAA (JIMIa, BBIIABIIETO

(BBIMYCTHUBIIETO aKuuM)), cornacHo Beimucke u3 ETPIOJT

KOMITaHUH
naun

(MM BBINUCKU M3 COOTBETCTBYIOLIETO YIIOJHOMOYEHHOTO
OpraHa HHOCTPaHHOT'O I'OCY/1apCTBa).

JleOutopckas
3aI0JDKEHHOCTD 110
pacnpeeneHHIo
npuObUTH OT 1ol
B 000

Jlata  BO3HMKHOBEHUS

BKIIFOYCHUEC

mpaBa  Ha
IeOUTOPCKOM
3aJJOJDKEHHOCTH IIPU  pacIpeeIeHnH
npubsu ot ydactus B OOO - nara
Pemmenust o pacnpeneneHnu npuObLIN B
000.

Jata wucmonHeHUss  00s3aTENbCTB,
0aHKOBCKOM BBINHCKOM C paCYETHOTO CUETa YIIPaBIIIONIEH
komnanuu J1.Y. [TUD.

Hata Baecenust B EI'PYOJI 3anucu, cBUAETENBCTBYIOMIEH O

JIMKBU AU O6H.[CCTBa.

MOJTBEPKICHHAs

JlenexxHble Jlarta 3auncieHus AEHEeXKHBIX cpelcTB Ha | Jlata  WCHONHEHWs  OpokepoM  00s3aTENbCTB 110

CpezcTBa, CHelUaNbHbIl  OpOKEepPCKUH CYeT Ha | MEpevMCIICHHMIO JIEHEXKHBIX CPEICTB C CIELHAJIBHOrO

HaXOoJsIecs y | ocHOBaHMHU OT4eTa OpoKepa OpoKepcKoro cyera;

poheCCUOHAITLHBI Hara pemrenust banka Poccuu 00 OT3bIBE JUICH3UH Y

X Y4aCTHUKOB Opokepa (IeHEeKHBIE CPeNICTBA EPEXOIAT B CTATYC IPOUYeH

pBIHKa LEHHBIX JIeOUTOPCKOI 33T0JDKEHHOCTH );

Oymar (mamee — Jara nukBumauuu Opokepa coryacHO HH(pOpMaLUH,

Opokep) PacKpbITOi B OHINAIEHOM AOCTYIIHOM UCTOYHUKE (B TOM
yucnue 3anucu B ET'PHOJT o nukBumanuu Opokepa).

3agomkeHHoCTh o | [larta nomydenus | [lata mepexoma mpaB cOOCTBEHHOCTH Ha IIEHHbBIE Oymaru

BHEOHPIKEBBIM JIOroBOpa 1o NPHOOPETEHHIO | MOATBEP)KIAECHHAS BEIIMCKOHN IO CYETY JIETIO.

cIeNIKaM C (peanu3auum) HEHHBIX OyMar.

LIEHHBIMU

Oymaramu,

3aKJIFOYCHHBIM Ha
ycnoBusax T+




3a10KEHHOCTh T10
ClIeNKaM C
BaJIIOTOM,
3aKJIFOYCHHBIM Ha
ycaosusx T+

JlaTta 3akntoueHust
JIOTOBOpa MO TOKYITKE/TIPOIaxe
BaJIIOTHI.

Jlata mepexona npaB COOCTBEHHOCTH Ha BalllOTy Ha

OCHOBaHUHU BBIITHUCKHU COo cyeTa OTKPBITOI'O Ha
ynpasnsromyto  kommnanuto Y.  TIM®/6pokepckoro
oTyera.

Jleburopckas
3aJJ0JKEHHOCTb,
BO3HMKIIAS B
pe3ynbrare
COBEpLLICHUS
CIETIOK C
HUMYIIECTBOM
[MN®, no koTOopsIM
HacTynuia
HaunOoJjee paHHssA
JlaTa pacueToB;

ABaHCBHI,
BBIJIAHHBIE 3a CUYET
umymiectsa [11D;

Jleburopckas
3aJI0JDKEHHOCTD
yIpasisronein
KOMITaHUH Hepe]
[T ®D;

JleOutopckas
3a10JDKEHHOCTB,
BO3HMKIIAS 11O
JIOTOBOpaM ¢
ayIUTOpPCKOU
OpraHu3aluen,
CHeHaTN3UPOBaHH
BIM JICTIO3UTAPHEM,
PETHCTPATOPOM,
yKa3aHHBIM B
[IpaBunax AY
[M1o;

Jleburopckas
3aJI0JKEHHOCTb 110
Hajoram, coopam,
MONIJTHHAM B
OFOJIKETHI BCEX
YPOBHEN;

JleOutopckas
3a/I0JDKEHHOCTB 110
BO3MEIICHHIO
CYMMBI HaJIOTOB U3
6romkeTa PD;

Jleburopckas
3aJJOJDKEHHOCTh 10
CyneOHBIM
peleHusmM

Jlnst neOuTOpCcKOH 3aI0JDKEHHOCTH IO
BO3MEIICHUIO  CYMMEI
oromxera PO — nara npunsatus HJC mo
paboTaM U yciIyraMm K BEIUETY;

HaJIOroB us3

Jlis ocTaybHBIX BHJIOB aKTHUBOB - JlaTa
nepeiladn aKTHBOB (JIEHEXKHBIX CPEIICTB)
JIMLY, B OTHOLLIEHUH KOTOPOT'O BO3HUKAET
JeOUTOpCKas 3aJ0KSHHOCTb.

Jis  neOuTopcKoi 3aJ0IDKEHHOCTH I10
CyaeOHBIM PELICHUSIM — J]aTa BCTYIUICHUS
B CHJIy YKa3aHHOT'O PEIIeHHS;

Jlnst oCTaNbHBIX BHIOB AKTHBOB - JaTa
nepeiayn akTHBOB (JIEHEKHBIX CPENCTB)
JIMILY, B OTHOLIEHWH KOTOPOTO BO3HUKAET

neOuTOpCKast 3aJJOJDKCHHOCTb.
Jleburopckas 3a/10J5KEHHOCTh mno
apeH/IHBIM IUIATeXKaM Ha KaXIYH JaTy
ornpeeneHus CTOMMOCTHU YHCTBIX
akTMBOB. B ciyuae  ompezencHus

CTOMMOCTH YHCTBIX aKTHBOB Ha Jary,
Kpome
Mecsa, 1e01uTopcKas 3a10/KEHHOCTb 110

mocinenHero pabouero  JHs

ApCHIHBIM IJ1aTexXam HaA4YUCIISICTCA
VCIIOBHSAM ~ JIOTOBOpa 32
COOTBETCTBYIOIIICE KOJMYECTBO JHEH B
(mepuoge), naTty
OITpeIeIICHAUS CTOUMOCTH YHUCTHIX

corjiacHo

Mecsie BKJIFOYast
aKkTHBOB. [lepBUYHBIE JOKYMEHTHI 3a
COOTBETCTBYIOIIMK  Mecsn  (Tepuoxn)
0 OpMITSIOTCS mno OKOHYAaHUU
COOTBETCTBYIOIIEro Mecsia (eprosa).

Jns  neGuTopckoil  3aJODKEHHOCTH IO  BO3MEIICHHUIO
CyMMBbl HajoroB u3 Orwomxera PD — nata ucnomHeHus
obs3atenbcTBa nepen [P
Konekcy P@;

COrJIaCHO HaJIOTOBOMY

Jl1g ocTanbHBIX BUOB AKTUBOB:

- Jlata ucnonnenus ob6s3atenscTB nepen [I1M®D, cormacHo
JIOTOBOPY;

- Jlata JIMKBUAALMU 3aEMIIMKA, COTJACHO BBINUCKE W3
EI'PIOJI.

- I[aTa MOTUBUPOBAHHOI'O CYXIACHHA, COCTABJICHHOI'O II0
HUCTCUCHUH CpOKa HWCKOBOM JJaBHOCTH 11O 00s13aTEIILCTBAM.

Crcanue 1/3 aBaHCOBOTO IIaTeXa Ha pacxoiabl GoHaa B
TIOCTIETHAN pabounii JeHb MecsIa.




[Ipouas
nebuTopcKas
3a10JDKEHHOCTh

ABaHCHI 1O apeHnae

3eMEeJIbHOTO
Y4acTKa; Jlata cnucaHus [ICHEXKHBIX CpEICTB,
MOATBEPKACHHAss OAHKOBCKOM BBINHCKON
C pAcyeTHOTrO0 cueTa YIpaBisioIei
kommanuu [1.Y. [TUD.
[IpousBonHble Hata OTpa)XeHUs Opokepom | B cimydae ucronHeHUst KOHTPAKTa,;
(buHAHCOBBIE puoOpeTeHNs/peanu3aun B pesynbrate BO3HMKHOBEHHS BCTPEUYHBIX 0053aTENBCTB
HHCTPYMEHTBI COOTBETCTBYIOIETO CPOYHOTO KOHTPAKTa | MO0 KOHTPakTy C Takod ke crenudukanmed, T.e.
(manee — [1ON) Ha Oupxe. 3aKIIrouYeHne OCETHOM CIIETKH;
IIpekpamienue 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM
OCHOBaHMSAM, YKa3aHHbIM B TMpaBWIaX KIMPHHTA, B
YCTaHOBJIEHHOM UMM HOPSJKE.
Hensrxumoe Jlara BKJTIOUCHHMS HenBwkuMmoro | Jlata mepemaud HEABM)KMMOIO HMYIIECTBA HOBOMY
HMYIIECTBO umymecta [IN® — Haubonee paHHss U3 | nMpaBoodiIagaTento — Haubojee paHHss U3 JatT:

Jar:

nara npueMa-rnepenadn,
MOJTBEPKACHHAS aKTOM mpremMa
nepeaayy;

JaTta TOCYJapCTBEHHOH perucTpanuu
nepexoja IpaBa COOCTBEHHOCTH Ha

HEJIB)KMMOE HUMYILIECTBO BIaJebliaM
[MN®,
noaTBepxkAeHHas Bbimuckoil u3 EI'PH.

MHBCCTUIITUOHHBIX macB

JaTa TOCYNApCTBEHHOW peTHUCTpaliH
mpaBa COOCTBEHHOCTH BJIAJICIIBLICB
MHBECTUITMOHHBIX maeB 1IN D,

noateepxkAeHHas Beinuckor u3 EI'PH Ha
00BeKT JIOJIEBOTO CTPOUTEIHCTBA
(HEIBHXHMOE HAMYIIECTBO),
nomiexxamui nepegave YK J1Y. ITHD

IIOCJIC IMMOJTYYCHUS pa3pClICHN Ha BBO B

- JaTa rpuemMa-nepeady, NOATBEPAKICHHAs aKTOM IpHeMa
nepeaayu;

- JaTta ToCyAapCTBEHHOM pPErucTpanuu Iepexoja IpaBa
COOCTBEHHOCTH Ha HEJBH)XKUMOE HMYIIECTBO HOBOMY

paBoO0JaaTeNo, MOATBEP)KACHHAs  BBINUCKOH U3
EI'PH;

Jara npexpaiieHus npaBa COOCTBEHHOCTH B CBS3U C
roCyIapCTBEHHOM peructpanuei JIUKBUIALNAN
HEABUXHMOTO HUMYILECTBA, MOATBEPKACHHAS

JOKYMEHTOM, BBIJAHHBIM PErMCTPUPYIOLIUM OPraHoOM C
OTMETKOH O PETUCTPAIMOHHOM JCHCTBUU.




JKCIUTYaTalUI0 MHOTOKBAPTUPHOTO JIOMa
" (MJIM) HHOT'O 00BEKTA HEABIKUMOCTH.

IIpaBa apennsl Ha | JlaTa mepenaum oObexTa HeaBwxuMOCTH | Jlata  mommucaHus — akTa  BO3BpaTra  MMYIIECTBa
HEJIBKUMOE B apeHJy 110 aKTy IpueMa-Tepesaum; apeH/10/1aTeo;
HMYILIECTBO Jlata ycrynku mnpaBa apeHnabl oOwvekTa | Jlata mepenaum [TM® mpaB u 0053aTenbCTB O 1OrOBOPY
(mosry4eHHbIe) HE/IBUKHMOI'0 HMYIIIECTBA. TPeTbeMY JIUILY;
Jlarta mpouero mpekpamieHusi NmpaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM HIIN
JIOTOBOPOM.
HmyiecTBeHHbIE Jns poroBopa yuwactus B jgoneBoM | [lata TrOCyapCTBEHHOU perucrpanuu npaBa
npasa U3 | CTPOHMTENBCTBE OOBEKTOB HEIBMIKUMOIO | COOCTBEHHOCTH Ha HEJBMKMMOE MUMYILIECTBO BJIAJICNbBLEB

JIOTOBOPOB yYaCTHS
B JIOJIEBOM
CTPOHUTEILCTBE
(manee - morosop
y4acTHsl B JOJICBOM
CTPOUTENHCTBE
00BEKTOB
HEJBUXKUMOTO
HUMYIIECTBA);

HNmymecTBeHHBIE
IIpaBa, CBSI3aHHBIE C
BO3HUKHOBEHUEM
npasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBUKUMOCTHU
(ero wacte) mocne

3aBEpIICHUS]  €ro
CTPOUTENHCTBA
(cozmanwme) u
BO3HMKAIOIIUE U3
JIOroBOpa,
CTOPOHOM no
KOTOPOMY SIBJISIETCS
IOPUIUYECKOE
MO,  KOTOPOMY
MIPUHAJICKUT
IpaBo
COOCTBEHHOCTH

WA HWHOE BEIIHOE
paBo, BKJIIOUast
MpaBoO apeHAbl, Ha
3eMEeNbHBIN
YYacToK,
BBIICTICHHBIN B
YCTaHOBJIEHHOM
MOPSIAKE ISl LeNei
CTPOHTEIHCTBA
00BeKTa
HEIBUKUMOCTH, H
(uu)  uUMermUM
paspenieHue Ha

HMYILECTBA - JaTa, IpeJyCMOTPEHHAs B
JIOTOBOPE y4acThs B JIOJIEBOM
CTPOUTENBCTBE OOBEKTa HEABHKHMOIO
[N,
JIOJIEBOT'O CTPOUTENBCTBA;

J11 ”HBECTUIIMOHHOTO AOTOBOpA - J1aTa,

HUMYILECTBA KaKk  YdJacCTHHUKa

MIPEeAYCMOTPEHHAsI B IOTOBOPE.

UHBECTHUIIMOHHBIX NaeB [IM®, moaTBepkaeHHAS BHITUCKOM
u3 EI'PH;

W

JAaTta 1nepeaavdu 00BEKTOB HEABMKUMOI'0O MMYIIECTBA IIO

OKOHYAaHUIO CTPOUTEIILCTBA, MOATBCPKACHHAA aAKTOM

npruemMa-nepeayu.

[Harta nepenaun [IM® mpaB u 00s3aTeNbCTB IO JOTOBOPY
TpEeThbeMy JIULLY;

Jlata mpouero mpekpamieHusi NmpaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM HIIN
JIOTOBOPOM.




CTPOHUTEIHCTBO
o0BekTa
HEJBW)KUMOCTH Ha
YKa3aHHOM
3eMeIbHOM
y4acrTke, 6o
OPUANYIECKOE
JUIIO,
HWHBECTHPYIOLICE
JIEHEKHBIE
CPEICTBA UM UHOE
HMYIIECTBO B
CTPOHUTEIHCTBO
00BeKTa
HEIBHKAMOCTH
(manee -
MHBECTULIMOHHBINA
JIOTOBOD).

HNmymecTBeHHBIE
npasa u3
JIOrOBOPOB, Ha
OCHOBaHHU
KOTOPBIX
OCYILECTBIIACTCS
CTPOUTEIBCTBO
(cozmanue)
00BEKTOB
HE/IBHKHUMOTO
HUMYILECTBa Ha
3eMeJIbHOM
y4acTKe, KOTOpBIi
(mpaBo
KOTOpOTO)
COCTABIISIET AKTUBBI
NNo®  (namee —
JIOrOBOP Ha
CTPOUTEIBCTBO
(cozmanme)
o0bexTa

apeH/Ibl

HEBU)KUMOCTH);

HNmymecTBeHHBIE
npaBa u3
JIOrOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIECTBIIACTCS
PEKOHCTPYKIHSA
00BEKTOB
HE/IBYKUMOCTHU
(manee - moromopa
Ha
PEKOHCTPYKIIHUIO).

Jlns  jmoroBopa Ha  CTPOMTENBCTBO
(co3manne) OOBEKTa HEIBUIKUMOCTH -
Jara BCTYIUIEHHA B CHIIy JOrOBOpa Ha
OCYILECTBIICHHE

CTPOUTENBbCTBA (CO3TaHMS) 00BEKTOB
HEJIBUKHUMOTO

3akimoueHHoro [IM®, kak 3aka3duukom

HMYIIECTBA,

cTpouTenbcTBa  (COo31aHus) OOBEKTOB
HE/IBUXKHMOI'O HMYIIECTBA;

s moroBopa Ha pPEKOHCTPYKIHIO —
JaTa BCTYIUIGHHS B CHIy JOTOBOpa Ha
OCYILIECTBJICHUE PEKOHCTPYKIIMU
00beKTa HEABWKUMOCTH, 3aKIIOYEHHOIO
IIN®, kak 3aKa3uuKOM PEKOHCTPYKIIMH

00BeKTa HEABUXXHUMOI'O UMYIICCTBA.

ITpu HacTymeHnu Hanbosee paHHEro COOBITHSA:
Jara nepenaun OOBEKTOB HEJBMXKMMOIO MMYILIECTBA IO
OKOHYaHHUU CTPOUTENILCTBA,

MOATBEPXKJACHHAA AKTOM

npueMa-nepeadn;
Nm

Jara roCyAapCTBEHHOMI perucrpanuu
COOCTBEHHOCTH Ha HEJBM)KMMOE MMYIIECTBO BIIAJCIBIICB
MHBECTHLMOHHBIX naes [ 11 ®, noaTBepkaeHHAs BHITUCKON
u3 EI'PH.

Harta nepenaua [TM® npaB u 0053aTeNBLCTB MO TOTOBOPY

npaBsa

TpeTbeMy JIULLY;
Jlata mpouero mpekpamieHusi npaB U 0053aTeNbCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.




JleHexxHbIe
TpeOoBaHMs o
KPEIUTHBIM
nmoroBopaMm (B T.d.
YILOCTOBEPEHHBIE
3aKJIQTHBIMH ) u
JIOrOBOpaM  3aiimMa
(Birovast  3alMBbl
BBIIaHHBIE) (nanee

— ccyna)

Jnst

KpE€AUTHBIM JOroBopaMm U J0roBopam

NEHEeXKHBIX  TpeOOBaHUH MO
3aiiMa (BKJItOYasl 3aiiMbl BbIJaHHBIE):

Jlara mpenocraBieHnsl kpenura (3aiiMa)
o ZI0rOBOpY, MMOATBEPIKICHHAS

BBIMUCKOM ¢  OaHKOBCKOro  cuyera
OTKPBITOT'O HA YIIPABJISIONIYIO KOMIIAHUIO
Y. [IND;

Jlata nepeycTynku npasa TpeOoBaHHS 11O
CCy/ie Ha OCHOBaHHMH JI0T0OBOPA;

Jlatra mepexoma mpaBa 3a 3aJIOTOBOE
HUMYIIECTBO (€CIM TaKOBBIM SIBIISIOTCS
npasa

3alfMa/KpeIUTHBIX

TpeOOBaHUS M3  JOrOBOPOB
JIOTOBOPOB)  TIpH
oOpalieHny B3bICKAHWSA Ha TpeIMeT
3ajora.
Jns
KPEOUTHBIM JIOTOBOpaM M JJOrOBOpaM
YIOCTOBEPEHHBIX  3aKJIaHBIMU
(manee - 3axmagHble):

NEHEeXKHBIX  TpeOOBaHUH MO

3aiima,

Jlata  mepemaToyHOM ~— HAaONUCH  Ha
3akiraiHoM c yKa3aHHEM, 4TO
BJIAJICIbLEM 3akjaHol SIBIISICTCS

ynpasisirontas kommnanus .Y 11N ®;
[lara BeIgaun 3akiaagHOM B cilydae, eciu
3aKkIaHyI0 BBIIYCKAeT YHpaBIISAIOMIAs
xomnanus .Y .ITNO.

Jliis neHexHbIX TpeOOBaHMI 0 KPEAUTHBIM JOrOBOpaM U
JIOrOBOpaM 3aiiMa (BKJI0Yas 3aiMbl BbIIaHHBIC):

Jlata
TIOATBEPIKICHHAS
OTKpPBITOTO Ha yHpaBJisromyro komnanumo [.Y. [IND;
Jlata mepeyctynku mnpaBa TpeOOBaHMS IO cCyle Ha

[OJIJHOTO  TMOramieHust  Kpeaura  (3aiima),

BBITUCKOH ¢ OaHKOBCKOTO cYeTa

OCHOBaHMH J0rOBOPA;
Jlata nMKBHIALMK 3aeMIIMKA COIVIACHO HH(OpMAaLNH,
PacKpsITOil B ODUIMATEHOM JOCTYITHOM HCTOYHHKE (B TOM
gucine 3anucu B EI'PIOJI o nukBrganmm 3aemmuka)

Jlata mepexoja mpaBa Ha 3aJIOrOBOE€ HMYLIECTBO IpU
oOpalleHny B3bICKAHMS Ha IIPEJIMET 3ajIora.

Jlns 3akmagHbIX:

Jlata nepenaToyHoi HaaANUCH Ha 3aKIaJHON C yKa3aHUEM,
YTO HOBBIM BIIAJIETIbIIEM 3aKJIaJHON SIBISETCS CTOPOHHEE
JIULIO;

JlaTa MosHOro UCIONHEHUS 0043aTeNbCTB 3aEMIIUKOM;
JaTa noctyniueHus 3ai10rosoro umyuiecrsa B cocras [I1N®
TIpy 0OpaleHUH B3BICKAHUS Ha 3aJI0T.

[Ipocroii Bexcenn

[lara mepexozna mpaB cOOCTBEHHOCTH Ha
LeHHble Oymaru, OINpeJeNeHHOH B
COOTBETCTBUH C YCJIOBUSIMU JOTOBOpa U
AKTOM

TIOJITBEPKACHHON npuema

nepeadr IeHHbBIX Oymar.

Jata nepexoia mpaB COOCTBEHHOCTH Ha LIEHHBIC Oymarm,
OIPE/IEICHHOW B COOTBETCTBHHU C YCIOBHSMHU JOrOBOpa U
HOﬂ,TBep)}(ﬂ,eHHOﬁ AKTOM IpueMa mnepeaadyu LEHHBIX
Oymar;

Ecmu mo Bekcenenarento W Juily, IepeaaBOIeMy BEKCEIhb
TIOCPEICTBOM MHAOCCaMEHTa (J1aee — TOJDKHUKH ) BHECEHA
3anuck B EI'PHOJI 0 nukBHaanuu JOJDKHUKA - JaTa 3alUCy
0 JIMKBUJAIUN JODKHUKOB (MONy4YeHUsT HH(OPMAIUU O
JTUKBUAANNH JTOJKHUKOB).

I[OJII/I B YCTaBHBIX

KaruTanxax
poccuiicKkux
o0mecTn c
OrpaHUYCHHON
OTBETCTBEHHOCTHIO

[lara nepexona npaBa cOOCTBEHHOCTH Ha
JIOJI0, TIOATBEP KIEHHAs BBITUCKOW W3
EI'PIOJL

Jarta mepexoma mpaBa COOCTBEHHOCTH Ha
nionTBepkaeHHas Beimuckoi n3 EI'PIOJIL.
Hata Buecenus B EI'PIOJI cooTBercTByromIEH 3amucu Ha

OCHOBAaHHWHU IPAaBOYCTAHABJIIMBAOIIUX  JOKYMEHTOB B

JIOJTIO,

cily4asix, He TpeOyIOUIMX HOTapUAILHOIO YAOCTOBEPEHUS
CZIEJIKH, B TOM YHCIIC B PE3yNIbTaTe JIMKBHUIAIIMU O0IIEeCTBA.

[IpaBa yuactus B

[ara nepexona npasa cOOCTBEHHOCTH Ha

Jarta nepexona npaBa cOOCTBEHHOCTH HA IIpaBa y4acTHs,

YCTaBHBIX npaBa y4acTus, MOATBEPXKACHHAS | MOATBEPKACHHAS BBITTUCKOM COOTBETCTBYIOILIETO
KamuTanax BBITTUCKOM COOTBETCTBYIOIIETO | PErHCTPUPYIOLIETO OpraHa;

HWHOCTPAaHHBIX PETHCTPUPYIOLIETO OpraHa. Jlata nmuKBHOAIMM SMUTEHTA, PACKPHITas B JTOCTYITHOM
KOMMEPYECKUX HUCTOYHUKE WK nosrydeHHas [T D.

OpraHu3aIui

[IpoexTtHas Jara moamucanus akta  npuema- | Jlata UCIOJHEHUS AOroBopa 3aCTPOMIIUKOM MPU YCIOBUU
JMOKyMEHTAlUs ISl | Tepeqadd  MEXAy  CTOpOHaMM MO | PEeTHCTpalMd  1paBa  COOCTBEHHOCTH  BIIAJICIBIICB

CTPOHMTENBCTBA HITH
PEKOHCTPYKIHH
00BeKTa
HEIBUKUMOCTH

JIOTOBOPY NoapsAaa / KYIUIU - TIPOAAXKH.

nHBecTUIIMOHHBIX NaeB [IM® Ha 0OBEKT HEABMKUMOCTH,
SBJISIFOLIMKCS MPEAMETOM TaKOro JOroBOpa/ MCHOJHEHHE
JoroBopa 3acTpOMIIUKOM TIpU YCIOBHM PErHCTpaLUu
HU3MEHEHUH, MPOU3BEICHHBIX B CJIEACTBUE PEKOHCTPYKLIUU
00beKTa HEIBMKUMOCTH,

ABJAOWICTOCA  NPEAMETOM

TAKOT'0 AOTOBOpA;




Hata nepenaua [TM® npaB u 0053aTeNBLCTB MO TOTOBOPY
noapsaa / Kyl — OpOJaKu ¢ 3aCTPOMIIUKOM TPEThEMY
TUILY;

Jlata mpouero mpekpamieHus HpaB U 0053aTENbCTB IO
JIOrOBOPY MoApsiza / KYIUIM — IPOJaKH ¢ 3aCTPOHIIINKOM B
COOTBETCTBUU C 3aKOHOJATEIbCTBOM HJIU 1OTOBOPOM.

XynoXeCTBEHHbIE Jara mnepexoma mnpaB coOcTBeHHOCTH, | JlaTa mepexona mpaB COOCTBEHHOCTH, IOJATBEP)KACHHAs
LIEHHOCTH TIOTBEPKACHHAS aKTOM IpUeMa | akTOM IpHEMa Nepeayu.

nepeaadH.
ITo norosopam | Horosop npsimoro PETIO: - Ha JaTy HUCIOJHEHHus BTOpoi wactu norosopa PEIIO
IIpsAMOro PEIIO | - Ha gary MCHOJHEHUs NEPBOM YACTH | NMPOUCXOAUT MPEKpalleHHUE TMPU3HAHUS KPEeIUTOPCKOM
(mpomaBLOM JI0roBOpa PEIIO, IIPU3HACTCA | 3aJ0JKEHHOCTH B CyMME IIOIYYCHHBIX JEHEXHBIX CPELCTB
LEHHbIX Oymar Io | KpeauTopcKas 3aJ0JDKEHHOCTh B CyMMeE | IO IepBOM vacTh. B ciaydae eciu  ucCrHoiHeHHe
nepBoi YacTH | MOJYYCHHBIX JEHEXHBIX CpPEACTB IO | 00sf3aTenbcTB He OyaeT BCTPEYHBIM, IOJ — JaTol
noroBopa  PEIIO | mepBoit  uwactu  goroBopa  PEIIO, | ucnonHeHus: BTOpOM YacTu, MpUHUMaeTcs Oojiee MO3aHAs
SIBJISIETCS VK | yBenuyeHHass Ha CyMMYy IpPOLEHTOB, | U3 ABYX JaT: MOCTABKU WJIM OIJIATHI;
[MN®D): pacCUMTaHHBIX Ha JaTy OIpeNesieHHus | - MPEeKpalleHne MPU3HAHMS LIEHHBIX Oymar, ImepeIaHHbIX
- O0smarensctBa | CHA 1o craBke, MpeaycMOTpeHHOH | 1o mpsimomy norosopy PEIIO, He mpoucxonut.
[IN® no BO3BpaTy | IOrOBOPOM;
JIEHEXKHBIX
CPEICTB,
MOJY4YEHHBIX IO
NepBOi YacTH
JIOrOBOpa TMPsIMOTO
PEIIO;
- lennsie Oymaru,
nepe/laHHbIe
DoHI0M 110 NEepBOM
4acTH  JI0roBopa
npsimoro PETIO.
ITo noroBopam | JoroBop obpataoro PEIIO: - Ha JaTy WCIIOJHEHHUs BTOpoi dactu norosopa PEITO
obparroro PEIIO | - IIpU3HaHKUE LEHHBIX Oymar, | IpOUCXOAUT NpEKpalleHHe MpU3HaHUA JEOUTOPCKOH
(moxynarenem MOJIy4E€HHBIX 110 EPBON YacTH JOroBOpa | 3al0/DKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.
uenHsix Oymar mo | PEIIO, He mpoucxonurt;
norosopy PEITO mo

nepBoil yactu PE-
IO sBasgerca YK
[MN®):

- neburopckas
3aJI0JDKEHHOCTh K
MONTYYEHHUIO  TIepe-
JTaHHBIX JEHEKHBIX
CPEIICTB IO TIePBOI
4aCTH JIOTOBOPA
PEIIO

Ha JaTy MWCIOJHEHHs MEepBOH dacTu
JIOrOBOpa PEITO MpU3HAETCA
JeOUTOPCKOH 3a10J1’KEHHOCTH B pa3Mepe
CYMMBI IEHEKHBIX CPE/ICTB, MIEpEIaHHbIC
DoHIOM IO MNEpPBOM YacTH AO-TOBOpPA

PEIIO, yBenmueHHOH Ha  CyMMY
NPOLIEHTOB, pPACCUMUTAHHBIX Ha JaTy
ompenenennss CYA  mo  craBke,

MPEAYCMOTPEHHOM 10rOBOPOM;




Buowt o6a3amenscme

Kpumepuu npuznanus

Kpumepuu npexpawienus npusHanus

erZ[I/ITOpCKaH 3a10JDKEHHOCTL 110
CIACJIKaM, MO KOTOPBIM HACTYyIIWJIa
Hamnbolee PpaHHAA JaTa pacucToOB

JlaTa mepexona mpaBa COOCTBEHHOCTH
Ha AaKTUB (JIEHEXKHbIE CpPEeACTBA) K
[IM® or muma, B OTHOMICHHUH
KOTOPOT'O BO3HHUKACT KPEAUTOPCKAsS
3JI0JDKEHHOCTbD.

Jlata ucnomaenus oos3arensctB [T mo
JIOTOBOPY.

Jlata TUKBUJAIIMK KOHTPAreHTa, COrJacHo
Beimucke n3 EI'PHOJI (v Beimuckn u3
COOTBETCTBYIOILETO YIOJIHOMOYEHHOIO
opraHa MHOCTPaHHOT'O FOCYAapCTBa).

JlaTa MOTUBHPOBAHHOTO CYXKICHHUS,
COCTABJICHHOI'O I10 HCTEYEHUH CPOKa
HCKOBOH TaBHOCTH IO 0013aTEIHCTBAM

Kpenuropckas 3a10/DKEHHOCTh O
BblJaY€ HHBECTUIIMOHHBIX IacB
Mo

Jlata BKJIIOUEHHUSI JEHEXHBIX CPEIICTB
(MHOrO WMYIECTBA), NEpEJaHHBIX B
omjary WMHBECTHLMOHHBIX I1aeB, B
umyectso [TNO.

JlaTa BHECEHU s IPUXOIHON 3aIHCH O BBlAAUE
MHBECTULIMOHHBIX maeB B peectp I[IND
COIJIACHO OTYETY PerucTparopa.

Kpenuropckas 3a10/DKEHHOCTh O
BBIIaYe HMHBECTHULIMOHHBIX  I1aeB
[N® npu odmMene

Jara 3auncnenus B [IM® umymiectra,
MOCTYNHBIIETO B OIJIATY OOMEHa ITaeB.

JlaTa BHECEHU s IPUXOIHON 3aIHCH O BBAAUE
WHBECTULMOHHBIX naeB B peectp [IND npu
00MEHE COrIacHO OTYETY PerucTpaTopa.

Kpenuropckas 3a10/DKEHHOCTh O
BBIIIJIATE JICHEKHOH KOMIIEHCAIUU

JlaTa BHeceHMs PacXOHOM 3alMCH O
MoranieHuy (CIHCaHUH TIpH OOMEHe)

Jlata BbIIaThl (IepeyrciIeHus N0 oOMeHY)
CyMMBI  JICHO)KHOW  KOMIIGHCAl[MHd 32

IpY IOralllcHUM WHBECTULUOHHBIX | MHBECTULMOHHBIX rnaes [IN® | unBectunmonusle mnau I[P cormacuo
1aeB [MN® (nmepeyrciIeHny | COrjacHO OTYETY perucTparopa. OaHKOBCKOM BBIITUCKE.

JNIEHSKHBIX CPEJCTB NpU OOMEHe

maeB)

Kpenuropckas 3al0/DKeHHOCTh | Jlata  ocymiecTBieHust  omepanuu | Jlata NIePEUUCIICHUS CYMMBI
mepes  areHTaMd [0  BbIave, | BBINAYM M (WJIM) IOTAIleHHs NaeB B | CKUIOK/HanOaBok areHTy u3 ITM® cormacHo
TIOralleHUIO u o0MeHy | peecTpe MHBECTUIIMOHHBIX naeB [1MI® | GaHKOBCKOIl BBINHCKE.

MHBECTUIINOHHBIX TaeB [T ®

110 3as4BKE arc¢Hra.

Kpennropckas 3a/10JDKEHHOCTh
nepej; ympaBJsIOUIed KOMIaHUEH,

BO3HHUKIIAS B pe3ynbTare
HCIONb30BaHUsA ynpasJsitoIneit
KOMIIaHUEH COOCTBEHHBIX

JEHEKHBIX CPEACTB VIS BBIIIIATHI
JIEHEXKHOU KOMIIEHCAllUU
BJIa/IeJIbIIaM HHBECTHIMOHHEIX ITaeB
[MN® npu noramenun u (WIH)
oOMeHe WHBECTHULIHOHHBIX I1aeB
Mo

Jlata mosryyeHHs I€HEKHBIX CPEIICTB
OT YIPaBIIAIOIIEH KOMIIAHUH COTJIACHO
0GaHKOBCKOM BBIITUCKE.

Jlata BO3BpaTa CyMMBI 3aJI0JDKEHHOCTH
yIpaBisonei KOMITaHUHU COrJIacHo
0GaHKOBCKOM BBIITUCKE.

Kpennropckast 3am0KeHHOCTh IO
yIlaTe ~ HaJIOrOB W JIPYTHX
00s13aTENIbHBIX TiaTexein u3
umymiecta [TUD

JlaTa BO3HUKHOBEHHS 00s3aTEIbCTBA
Mo BHIDIaTe Hamora W (WiH)
00s13aTENBHOrO  IUIATEXa, COIIACHO
HOPMATHBHBIM  TPABOBBIM  aKTaM
Poccuiickoii  ®enepauun u  (wiam)
JIOrOBOPY.

Jlata  mepeuncieHusT CyMMBI ~ HalIOTOB
(obOs3aTeNBHBIX IUTATEXEH) € pacdyeTHOro
cueta [TM®D cormacHo 6aHKOBCKOM BBITTUCKE.




Kpenuropckast 3aJ10KEHHOCTb 110
BO3HArpaXACHUsM  yIpaBIIAOLIeH
KOMITaHUH, CIICIHAIN3UPOBAHHOMY
OLLEHLLVMKY,
ayJIMTOPCKOH OpraHu3alu, JUIY,

ACNO3UTApHUIO,

OCYULIECTBIISIFOLIIEMY BeJCHHE
peectpa BJIJICITBIICB
WHBECTUIIMOHHBIX maeB I[IMD, a
TaK)Ke 00s3aTebCTBAM II0 OILIATE

TIPOYMX pacxozos,
OCYILECTBISIEMBIX 3a cueT
umymiectsa [I1® B coorBeTCTBUM C
TpeOOBaHUAMHA JICHCTBYIOIIEr O
3aKOHO/IATeIbCTBA

JHata pacuera CYA, ecnmn YK umeer
BO3MOXXHOCTH ZIOCTOBEPHO M HaJIEKHO
OIIPECNIUTL pa3Mep BbINIeyKa3aHHBIX
BO3HAIPaXKJICHUI U IIPOYUX PACXOJIOB,
OCYILECTBIIAEMBIX 33 CYET UMYILECTBA
o B

TpeOoBaHUSIMH

COOTBETCTBUU c
JIEUCTBYIOLIETO
3aKOHO/IaTeJIbCTBA.

Jara MOTy4YEeHUS
MO TBEPKAAIOIIET O
pabor (okazanus ycuyr) I[INM® mo

JAOKYMEHTA,
BBIITOJIHCHUEC

COOTBETCTBYIOIIMM JIOTOBOPAM WJIH B
coorBeTctBUU ¢ IlpaBumamu 1Y
[N D, VK  me
BO3MO’KHOCTH JJOCTOBEPHO M Ha/I€XKHO
ONpPEeAEIUTh pa3Mep BBIIIEYKAa3aHHbBIX

€CIIn HUMECT

BO3HAIPaXKJICHUH U MPOYUX PACXOJO0B
OCYILECTBIIIEMBIX 33 CYET UMYILECTBA

[TND B COOTBETCTBUH c
TpeOoBaHMUSIMH NIEHCTBYIOIIETO
3aKOHO/ATE/ILCTBA.

JlaTta TIePEeYUCIICHUS CYMMBI
BO3HATPAXICHUH M PacXollOB C PacyeTHOTO
cueta [TM® coriaacHo OaHKOBCKOM BEIIIMCKE.

Kpenuropckast 3aJ10KEHHOCTb T10
CZIeNKaM KYIUIH — IIPOJIa’kKh aKTHBOB
[N® (3a uCKIOYEHHEM CIEIOK
KYIUTH-TIPOJIaXKH [IEHHBIX Oymar) u
nepenayva aktueos [I1M® B apenny

Jlata mosryyeHHs I€HEKHBIX CPEIICTB
Ha pacueTHbld cuer [IM® cormacHo
OaHKOBCKOM1 BBIITUCKE.

I[aTa HCIIOTHEHHSI 00sI3aTEIbCTBA 10 CICJIKE
COrJIaCHO YCJIOBHSM AOroBOpa.

Jlata JIMKBHAAMM KOHTpAareHTa, COIJIAacHO
Boimucke u3 ETPIOJI (unm BeInmMcke u3
COOTBETCTBYIOLIETO YIIOJIHOMOYEHHOT0

opraHa MHOCTPaHHOT'O FOCYAapCTBa).

Jlata CYXAEHUS,
COCTaBIICHHOI'O IO Cpoka
HCKOBOM JaBHOCTH IT0 00sI3aTEILCTBAM.

MOTHUBUPOBAHHOT'O
HUCTCUYCHUU

Kpenutopckasi 3a0DKEHHOCTD 110
BBIIJIATE  JIOXOAOB  MaHIIMKaM
(nmpaBa

HWHBECTULIUOHHBIX HaeB)

BJ1aACIIBLICB

Jlata BO3HUKHOBEHHS 00sI3aTEILCTBA
1o BEIIATE€ A0XoAa (B TOM YHCIE
naTa, yKa3aHHas B COOOHICHHH O
BBITLJIATE

MHBECTHULIMOHHBIM

Jo0xo07a o
nasiM B
cootBeTcTBHM ¢ MH(opmanueir HKO
AO HPJ] wim opunuaasHeIM caiToM
(opurmansHEIM MMCHEMOM)
YIPaBIAIOLIEH KOMIAHUN).

Hata HCIIOJIHEHUS 00513aTeNbCTB
YIpaBISFOIIECH
MTOJITBEP)KACHHOW OaHKOBCKOW BBIITMCKOH C
pacueTHOro cyera ympasisiolied KoMIaHUU

JI.Y. [TN® /orueTom 6pokepa [TUD;

KOMITaHUEH,

JlaTa MMKBUAIIMY YIIPABIIIOIISH KOMITAHHUH,
EI'PIOJT  (unm
COOTBETCTBYIOIIETO
YIIOTHOMOYEHHOI'O OpraHa HHOCTPAaHHOI'O
rocy/apcTBa).

COrjiaCHO  BBIIIUCKE U3

BBIIIHCKH us

Kpenuropckas 3a10/DKEHHOCTh O

JlaTa BO3HUKHOBEHHUS OOSI3aHHOCTU

Jlata mepeuncieHus CyMMBI C pPacueTHOTo

JIOrOBOpaM apeH/ibl, KOTZa | COIJIacHO YCJIOBHSIM JIOTOBOpA. cyeta [I®D cornacHo 6aHKOBCKOH BBIIHCKE.
apenzparopom ssusercs [IND

Peseps Ha BbiaTy | Hamuune  mopsinka  ompepenenus | /lata MOJIHOro MCIONB30BaHUS pe3epBa Ha
BO3HArpakKACHU pe3epBa M YCIOBUS €r0 OTPakKeHHs B | BbIIUIATY BO3HarpaxiaeHus. [lo oxoHuaHnu

o0s13aTeNbCTBAX B COOTBETCTBUU C
Hacrosmmmu  IlpaBunamum  pacuéra
CHA.

OTUETHOTO TOAa TOCJIE BOCCTAHOBIICHHS
pesepBa B
COOTBETCTBUM C HacTosmmMu llpaBunamu
pacuéra CHA.

HEUCIIOJIB30BAHHOI'O




IIpunoxenue 4

k lIpaBunam pacuéra CHA

Mogenb
onpegeneHns pacHETHON LieHbl Ans

[OMNrOBbIX LIEHHbIX BGyMar, HOMUHMPOBAHHbIX B pyonsiX, 1 eBpooBnuraLmit

Py6neBbie obnuraumm / pybnesbie eBpoodnuraumm

YpoBeHb 2. B cnyyae OTCYTCTBMA aKTWBHOMO PblHKA Ha AaTy OLEHKW, a Takke B Cryyae, eCril OCHOBHbIM PbIHKOM [N
obnurauun sBnseTcs BHEOUPXKEBOI PbIHOK, CIPaBEANMBas LiEHa pacCYMNTLIBAETCS B COOTBETCTBUN ¢ Mpunoxennem 1 k Mpasunam
pacuyéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCUMOCTH OT Hanuyus HabniogaembIx faHHbIX). Ecnv Ha faty oueHKW, He Bbinu AOCTYMHbI AaHHbIE
YpoBHS 2, TO cnpaBefnuBas CTOMMOCTb obnurauum onpegenseTcs nyTem OWMCKOHTUPOBAHWS CTOMMOCTW ByOyLUMX KyMOHHbIX

nnaTexen, a Takke HOMMHana no cTaBkam KpUBOW 663pVICKOBbIX [OXOAHOCTEN, CKOPPEKTUPOBAHHBIX HA KPeaUTHbIN cnipes:

N CF;

o= = (1+ i + CrSpread)’ g
Po - ChpaBe;nueas CToAMOCTb OGnMraLmu;
i — NOPSYBKOBBIiA HOMEP AGHEXHOTO MOTOKA,
CFi  — i-blil AeHEXHbIt OTOK Mo OBMUraLM — GyyliMe AeHEXHbIE TIOTOKN N0 OBMUraLMM (BKTIOYAs KyMOHHbIE BINNATHI,

amMopTM3aLMOHHbIe NNaTexu, 1 noraLleHne 0CTaToMHON HOMWHABHOM CTOMMOCTI) C AaThl OnpedeneHus cnpaBeaiuBon CTOMMOCTY
(He BKntouas) [0 fathl 0depThl (eCnK odepTa NPeLyCMOTPEHa YCNoBUSMM Bbinycka obnurayum), Ibo AaTsl NOMHOTO NOralleHus,
npeaycMOTPEHHOTO YCNOBUAMU Bbinycka (ecnu odepTa He npeaycMOTpeHa);

ri — CTaBKa kpuBon 6eckynoHHoN aoxonHocTH peiHka OD3 (G-kpuBas), COOTBETCTBYIOLLASA [aTe BbINMaThl i-ro AEHEXHOO
notoka, nybnukyemas baHkom Poccun n Mockosckon Bupxen;

CrSpread — kpeauTHbIN cnpeg 06nMralyyoHHOMO MHAEKCA (pacyeT NpUBEAEH HIKE);

ti- — cpok 40 BbINNATHI i-ro 4EeHeXHOro noToka B rofax (B kayecTse 6asbl pacyeTa ucnonbayetcs 365 AHen).

[insi onpenenexnst cnpaBeanBoOi CTOUMOCTY €BpOOGMraLM UCNoNb3yeTest cremykollas dopmyna:

n C; + N;
Pt0 = Z a5
i=1 (1 n rf; + CrSpread) :

q

rae: q — ecCtb Nepuogn4HOCTb BbIMNaTbl KynoHOB. [ns uenei pacyeta CPOYHOCTM YACIO AHEN B MeCSLLE NPUHUMAETCS PaBHbIM 30;

uncro gHen B rogy 360.

B cnyyae, ecnu kakor-nun6o Bbimyck obnvrauuin bsin pecTpyKTYprU3MpOBaH, TO NOMyYeHHOe 3HaueHe [0 AaTbl BbiNaThl NEpPBOrO
KynoHa C MOMEHTa peopraHu3auuu KOPPEeKTUpYeTCs Ha KO3(h(ULUMEHT, paBHbIA MakCUMaribHOM BEPOATHOCTM Aecbonta Ha
ropu3oHTe 1 rog No CTaTUCTUKE MEXYHAPOAHOMO PENTUHIOBOro areHTCcTBa «S&P» no koMnaHWaM ¢ npeaaedOonTHbIM PERTUHIOM B
cocrase oT4yeTa (AcTouHmK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pd
f/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).




CnpaBeanusas CTOMMOCTb ObnuMraLui, nonyyeHHas B pesynbTate AaHHOrO METoAa pacyeTa, OKpyrnsaeTcs A0 ABYX 3HaKOB
nocne 3ansToi, C NPUMEHEHNEM NpaBWi MaTeMaTYeCcKoro OKPYrieHus.

[nsa uenen pacyeta MeguaHHoOro KpegutHoro cnpega (CrSpread) B 3aBUCUMOCTW OT KPEAUTHOrO pPeMTMHra y Bbinycka
[O0NrOBOM LieHHON Gymaru (KpeauTHbIA PEATUHT B BamnioTe HOMUHANA), @ B CMy4yae ero OTCYTCTBUS - CHaYana peiTuHr SMUTEHTa, a B
criyyae W ero OTCYTCTBUS PEWTUHI MOpYyYWTENs (rapaHTa) JOMroBOW LieHHoW Gymarn, gonrosas LeHHas Gymara MoxeT 6biTb
OTHECEHa K OJHOW U3 YeTbIpeX PeNTUHroBbIX rpynn. Mpu HaNM4UM HECKOMbKNX PENTUHIOB, BbIOMPAETCA MUHUMANbHBIA Ha AaTy
OLEHKN KPeaUTHbIA perTuHr. Ecnu nopyuuTenbcTBO MO BbIMYyCKY ONrOBOW LieHHOW 6ymarn obecneyuBaeT WCMOMHEHWe
0053aTenbCTB B NONHOM 06bEeME U (k) rapaHTVs BblgaHa Ha CyMMY HOMUHArbHOWM CTOMMOCTM W NPOLIEHTOB MO TakUM LOMroBbIM

LeHHbIM Dymaram, TO BbIOMPAETCS MUHUMAINbHBIA Ha ATy OLEHKM KPEOWUTHBIA PEATUHT Bbinycka AONTOBOW LeHHON Gymaru w
nopy4uTens (rapaHTa).

Moody's S&P Fitch 5
PeiiTuHroBsas
AKPA Okenept PA | MexpyHapoaHas | MexpyHapogHas | MexayHapogHas
rpynna
wkana wKana wWwKana
Baa1 BBB+ BBB+
PeiTuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AARRU),
ruAA+, ruAA Ba1 BB+ BB+
AA-(RU)
PeintuHrosas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
rpynnalll
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
PeiTuHrosas
ruBBB-,
BB+(RU) B2 B B rpynna lll
ruBB+
BB(RU) ruBB B3 B- B-
PeiTuHrosas
Bonee HU3KWin PeRTUHN / PEUTUHT OTCYTCTBYET
rpynna IV

PeiTnHrn nepecmatprBatoTcs B 3aBUCMMOCTH OT U3MEHeHMs peiTuHra Poccuiickon ®GegepaLimm.

KpeauTHbIii cipes Anst PEATUHIOBIX IPyMN pacCYUTLIBAETCS Ha ATy ONpeAeneHus CrpaBe/IMBOiA CTOUMOCTM, Ha OCHOBAHMN
[aHHbIX 06MUraLMoHHbIX MHAEKCOB, packpbiBaeMblx MAO «MockoBckas Gupxa» No UTOram Kaxaoro ToproBoro AHs. [Mpu

BbMUCNEHUW KPEAWUTHOro Ccnpeda Ha faTty OnpeaeneHuAa CnpaBeannBoil  CTOMMOCTU ncnonb3yetca MeduaHHOe 3Ha4deHune

KpeauTHOro cnpepa 3a nocneaHune 20 TOProBbIX AHEN BKITHOYas aaty onpeaenexHusa CnpaBeasIMBOM CTOMMOCTH.

[ins pacyeTa 3HaueHWs KpeaMTHOMO Crpefa COOTBETCTBYHOLEN PEATMHIOBOI rPYNMbl MCMONb3YKTCS 3HAYEHUS JOXOAHOCTH
cnenyowwmx naaexcos MAO «MockoBckast Gupxa», packpbiBaeMbIX N0 UTOraM Kaxgoro TOProBOro AHS:
WHaekc rocyaapcteeHHbix obnumrauuit (1-3 roga), Tukep - RUGBICP3Y;

e PelituHrosas rpynna | - iHgekc kopnopaTueHbix obnurauuii (1-3 roga, peituHr = BBB-),
Tukep - RUCBICPBBB3Y;



e PeltuHrosas rpynna Il - MiHaexc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

e Peltudrosas rpynna Il - iHaekc kopnopaTtueHbix obnurawui (1-3 roga, B- < peitudr < BB-),
Tukep - RUCBICPB3Y;

e Peitunrosas rpynnel IV — MHgekc pbiHka kopnopatueHbix obnuraumin Cbonds CBI RU High Yield

B cnyyae bonee HM3KOrO peiTMHra UM ero OTCYTCTBUSA B LIENSX pacyeTa crnpeaa LieHHas bymara OTHOCUTCS K PETUHIOBOI
rpynne 11, npu 3aToM paccuunTbIBaETCA JONONHATENLHBINA Crped 3a CreLnpUYEcKuin puck.

PacueT kpeguTHOro cnpeda Ans pemTUHroBbIX rpynn OCYLLECTBNSAETCS MO CReayoLwmMM GopmMynam:
PeintuHrosas rpynna I:

PaccuuTbIBAETCS KPEAUTHBIN Cpea Spr; 3a Kaxabli 13 20 NOCNEeaHUX TOProBbIX AHEN, MPEALIECTBYIOWMX AATe ONpeneneHus

CnpaBegsIMBoON CTOMMOCTY:
SPFI = (YRUCBICPBBB3Y - YRUGBICPSY) * 100
roe:
Y — 3HaueHWe JOXOQHOCTW COOTBETCTBYIOLLEro MHAeKca, packpbiToro MAO «MockoBckas Gupxay.

PaccuuTbiBaeTCA MeanaHHOe 3HaYeHWe KpeauTHOro cnpeda Spr; 3a nocnegHue 20 TOproBbix AHeN (MeauaHa 13 nonyYeHHoro
psaa Spr;). MNpy pacyeTe 3Ha4eHUs MeAMAHHOMO KPEAUTHOrO Cpeaa NPOMEXYTOYHbIE OKPYTNEHUS 3HAYEHUI Spr; HE NPOU3BOLATCS,

pe3ynbTaT pacyeTa OKpYrnseTcs no npasunaM MaTemMaTM4eckoro OKpYrieHns ¢ TOYHOCTbIO 40 2 3HAKOB NOCNe 3ansaTou.
Pentuxrosas rpynna Il

PaccuuTbiBaeTCS KpeAUTHBIN crped Spr; 3@ Kaxabii u3 20 NocneHUX TOproBbIX AHEN, NpeaLLecTBYW X AaTe onpeaeneHns
cnpaseanuBoi CTOMMOCTH:
Serir = (YrucsicpBB3y — YrucBicpay) * 100

Y — 3HayeHve fOX0OHOCTN COOTBETCTBYHOLLEro UHAEKCa, PacKpbITOro MAO «MockoBckas 6V|p)Ka)).

PaccunTbiBaeTc MeauaHHoe 3HayeHue KpeauTHOro cnpepda Sprp; 3@ nocneghve 20 TOproBbiX [OHel (MeguaHa 13
MoNy4YeHHoro psifa Spry;)- Mpy pacueTe 3HAYEHUs MEAUAHHOTO KPEAMTHOTO Cripefa NPOMEXYTOUHbIE OKPYIMEHUs 3HAYEHUA Spry;
He NMPOM3BOLATCS, Pe3yNbTaT pacyeTa OKpYrnseTcs No NpaBunam MaTeMaTyeckoro OKPYIMeHust C TOYHOCTBIO A0 2 3HAKOB Mocne

3ansTomn.
Pentuxrosas rpynna lll

PaccunTbiBaeTCA KpeaUTHBIN CNPER Spry;; 3a Kaxabin u3 20 nocneaHuX TOProBbIX AHEN, NPEALLECTBYIOWMX AaTeE OnpeseneHns

CNpaBeanBOi CTOUMOCTH:
SPFIII = (YRUCBICPBSY - YRUGBICPBY) *100
Y — 3HayeHve fOX0OHOCTN COOTBETCTBYHOLLEro UHAEKCa, PacKpbITOro MAO «MockoBckas 6V|p>|<a».

PaccuntblBaeTCs MeauaHHOe 3HauyeHue KpeauTHOro cnpega Spry;; 32 nocrnegHue 20 TOProBbIX [HEN (MenmaHa n3

Mony4eHHOro psida Spryy;)- My pacyeTe 3HaueHNst MeAMAHHOTO KPEAUTHOTO Cripesa MPOMEXYTOUHbIE OKPYITIEHNS 3HAYEHMIA Spry;;



He NPOU3BOAATCS, Pe3ynbTaT pacyeTa OKPYrsAeTcsi N0 NpaBuiaM MaTeEMATUYECKOrO OKPYTEHNS! C TOYHOCTBIO 40 2 3HAKOB nocne

3ansTomn.
Pentudrosas rpynna IV

PaccunTbiBaeTCA KpeaUTHbIN CNPER Spryy 3a Kakabli 13 20 NOCNegHUX TOProBbIX AHEN, NPEALLECTBYIOLMX AaTE ONpeseneHns

CNpaBeanBOi CTOUMOCTH:

Seriv = (Yevonas—car ru High viela — YrugBicpay) * 100

Yebonds—cBI RU High viela — 3HAY€HNE [JOXOHOCTU MHekca PbiHKa KoprnopaTuaHbIx obnuraumi Cbonds CBI RU High

Yield

PaccunTbiBaeTCS MeMaHHOE 3HaueHWe KPeAMTHOro cnpeda Spryy 3a nocnegHne 20 TOProBbiX AHEN (MeauaHa 13
nony4YeHHoro psiaa Spry)- Mpy pacueTe 3HaYeHNs MEAMAHHOTO KPEAUTHOMO Crpesa NPOMEXYTOUHbIE OKPYTIEHUs 3HAYEHUI Spryy
He NPOM3BOLATCS, PE3yNbTaT pacyeTa OKPYIMsieTcs N0 NpaBunam MaTeMaTUYECKOrO OKPYIMEHUs C TOYHOCTLIO A0 2 3HAKOB Noche

3ansaTon.

lMonyyeHHas B COOTBETCTBUE C hopMynon (1) cnpaBeanmBas CTOMMOCTb 0bnmMraLmm AOMKHa HaXoaUTbCS Mexay LeHamu BID
n OFFER.

B cnyyae ecnv nonyyeHHas cnpaseanueas cToumocTb Haxogutes mexay BID n OFFER Ha gaty oueHkw, 1 BenuunHa bid-offer
cnpena Ha garty oueHku He npesbiwaeT 10%, a Takke B criyyae HEBOMOXHOCTM onpeaenuTb LeHy bid u/unu offer Ha gaty oueHku

(ncxops w3 metogos MpunoxeHus 1), nonyyeHHas cnpaBeanmsas CTOMMOCTb SABNSETCH PUHANBHOM.

B ocTanbHbix cnyyasx HeobBXOAMMO OLEHWTb [OMOMHUTENbHYID PUCK-NPEMUIO (BENWYMHY [OMOMHUTENBHOMO Cripeda),
OTPaXatoLLyo CrneLmpuIeckin KpeauTHLIN PUCK.

[ins aTux Uenen:

1. BbibUpaeTca bnuxaniias aaTa, Ha KOTOPYHO C OLleHMBAeMON LieHHON Bymaroli Bbino COBEpLUEHO He MeHee 7 CHemnoK C
0bwwmm obvemom 300 Thic. pyb. u 6onee

B cnyyae 0TCYTCTBIS JAaHHOM MCTOPUYECKON AaThbl HA NPOMEXYTKE OT AaThbl OLEHKM 10 AaThl NpeablayLlen odepTbl nMbo npu
OTCYTCTBMM OChepT A0 AaThl pa3MeLLeHus BolbnpaeTcs bnivkaiias uctopuieckas 4ata, Ha KOTOpYyHo C OLeHVBaeMoii Bymaroil 6bino
COBEpLLEHO He MeHee 2 1 Gonee caenok ¢ obbemom Topros 150 Teic. pybneit u Gonee.

B cnyvae, ecnu uctopuyeckas aara, COOTBETCTBYHOLAS AaHHbIM YCROBUAM, He HanaeHa, YK BnpaBe ucnonb3oBath gaty
pa3sMeLLEeHNs B Ka4ecTBe MCTOPUYECKOW AaThl, HA KOTOPYIO PacCyMTbIBAETCS LOMONHUTENbHbIN crnipeq. Mpu aTom ucronb3yercs
ueHa pasmellenns (CLOSEPRICE Ha paty pa3smelyeHus (pexuma Topros “Pa3smelueHune - agpec.”) B cryyae ecnu obnuraums
TopryeTcs Ha bupxe MOEX) TonbKko B cnyyae, ecrnv Mexay AaToi OLEHKM 1 AaToil pasMmeLleHns He 6bino odepT, a Takke npu
YCMOBUM HEM3MEHHOCTWN MUHUMAMNbHOMO KPEAWTHOrO PeTUHra (CM. MOPSAOK OnpeaeneHns NpUHagfexHOCTU SONTOBOM LEHHOM
Bymaru K peuTUHrOBOW rpynne B HacTosiLieM [punoxeHun). B kayecTBe MCTOUHMKA LiEH pa3MeLLeHUst MOXET 1cnonb3oBaTtbes MC
Cbonds.

B cnyyae HEBO3MOXHOCTWM OMPEAEnUTb WCTOPWYECKYID AaTy, BEMWYMHA AOMOMHMTENBHON PUCK-MPEMMM B pacyeTax

CrpaBeLINBOM CTOMMOCTU HE Y4acTByeT.



2. HaxopuTcs AOXOAHOCTb K MOralleHo No faHHO Bymare Ha JaHHY AaTy; a Takke BbluncnseTcs BenuunHa cnpeaa k 093
AaHHon Oymaryu (M3 BenMYMHBLI JOXOAHOCTM K MOTalEHMI0 BbIMWTAETCA [OXOOHOCTb yvacTka kpueoir OD3 cOOTBETCTBYHOLLEN

cpouHocTm (https://www.moex.com/ru/marketdata/indices/state/g-curve/));

3. [anee, ans Toil e Aatbl Bolyucnsetcs CrSpread; pasHula mexay BenuduHon cnpeaa k O3 oLeHBaemoro Bbinycka
n CrSpread bynet paBHa AOMOMHUTENBHON NPEMIN 3a CNIELIMGUYECKII KPEANUTHBIA PUCK.

4. BenunynHa npemin 3a creunduyeckuit KpeaWTHbIN PUCK YMEHbLUAETCS MPOMOPLMOHANbHO YMEHBLUEHWO CPOYHOCTU
oueHuBaemorn Oymarn. KoppekTupoBka npousBoguTCs  CregylowuMMm  00pasoM:  BenuuMHa - JOMOMHUTENbHOrO — cnpeda
(onpegenstoLiero npemuio 3a cneLuguIecKnin KpeaUTHbIA PUCK) YMHOXAETCS Ha koadduumeHT k=[atopauus oLeHnBaemon bymaru
Ha daty oueHku] /[3HaveHue AlopaunW Bbinycka Ha [aTy OnpederneHws npemMun 3a cneuududeckuid puck ], roe [aropaums
oLeHuBaeMoli bymaru Ha 4aTy OLEHKM]<= [3Ha4eHre AlopaLnm Bbinycka Ha AaTy ONPeaeneHus npemMmun 3a cneLmdudeckuin puck J;
B OCTanbHbIX cnyyasx k=1.0.

BenuuuHa gtopaLun onpeaensietcs B cOOTBETCTBUM ¢ MpunoxeHuem 4.1,

Ipunoxenune 4.1
K IpaBuaam pacuera CHA

PacyeT BeJIMYMHBI JIOPALUH 110 OTAEIbHBIM KPeAUTHBIX HHCTPYMEHTaM, a TaKiKe NOpT(eJiro
KPeIMTHBIX HHCTPYMEHTOB.



I[Iopauym l'IOpT(beJ'IH KPECAUTHBIX MHCTPYMCHTOB IJIsA LeJiell HacTOSAILETO ITYHKTa OHNPEACIIACTCA COIJIaCHO

cJIelyIoneMy MOpSIKY:
Dy, = ZizaSiDi
1 Z?=1 Si

rac:

S; — cripaBeITMBast CTOUMOCTD TIO3UIINH i -OT'0 KPEJAUTHOTO HHCTPYMEHTA B MOpTdere;

D; — mropanus i -oro KpeIUTHOTO UHCTPYMEHTA, JIET.

Hroparns kpequTHOTO WHCTpYMEHTa (D;) IS Ielield HACTOSIIIETO ITyHKTa OMPEEseTCs] COTIACHO

CIIeIYFOIIEMY TTOPSJIKY:
Tabmmna 1

Buja kpeaquTHOro akruBa

Jropaumus D;

OO6nurammu, kmaccu(UIIMPOBAHHBIE B KATETOPHIO JOJITOBEIC
[eHHbIE OyMarw, 10 KOTOPHIM Ha OTYETHYIO JaTy
OTIpE/ICIICHBI BCE CYMMBI BBHIIIIAT 110 OYAYIIUM KyIIOHAM 10
MOTaIICHUS I O(EPTHI

3HaueHue Aopanuu no naHaeM [TAO
MockoBckas 6uprka (B rogax) ambo, B
cirydae OTCYTCTBHSI ~ YKa3aHHBIX
JaHHBIX HAa  Jary  OmpeJesieHUus
JIOpalyy, AJIs pacdera HCIOJIb3YeTCs
cnenyromas GopMya:

oT Tekyuiero 3Hauenus UIII]

Bes (b — ) — s
D. = (1+1;) 365
’ P;* 365
OO6nurammu, kKraccu(UIIMPOBAHHBIE B KATETOPHIO JOJITOBEIC
IICHHBIE OyMaru, pasMep KYMOHHBIX BBHIIUIAT MO KOTOPHIM D;=1L;/365
YCTAaHABIMBACTCA B BUJIE JOPMYIIBI C IEPEMEHHBIMHU
OOnuranuy ¢ HHASKCHPYEMBbIM HOMHHAJIOM, B 3aBUCUMOCTH D, = D®x 0,3

3nauvenue D mo ganubM [TAO
MockoBCKo# OHpkH (B Toax) Iud0
paccuuThIBaeTCs 1Mo GopMyIe ¢
YYETOM 3aMEYaHUN HIKE.

OOnuramuy ¢ OTCYTCTBUEM (PMHAIBHOM JAThI TIOTAIICHUS /
perpetual.

3Ha4YeHUE AIOpAIU PACCUUTHIBACTCS
B COOTBETCTBUE C HOPMYIIO0ii (€ yueTom
ommkaiimeit opeptsi call):

St — 1) — e e
(1 + Ti) 365
P; x 365

Di:

BrInyckl MIOTEYHBIX areHTOB C W3HAYAIbHO 3aJaHHBIM
KYHOHHBIM pacnucaHueM (Ha JaTy pa3MelIeHHs BBITyCKa
JUTS KQXKI0M KyIIOHHOW NaThl M3BECTHA BEJIMYMHA KYIIOHA U
aMOpTHU3aLlMM HOMUHAJIA).

3HaueHHE IOPAIU PACCYUTHIBACTCS B
COOTBETCTBHE ¢ (hopMyJol (C ydeTom
otepts call B cimydae ee Hanmams):
TRyt — tg) - — kN
(1+7r;) 365

Di=

HpOLII/IC BBIITYCKHU UITOTCYHBIX ar€HTOB.

C yderom ocoOeHHOCTEW pacueTra
KyIIOHHOTO PACIHUCAHUs, YKa3aHHBIX
HIDKE, TI0 hopMmyIe (¢ yaeToM odepThl
call B cirydae ee Hamu4us):

Lk=1(tx — tr) %
(1 + ri)W

Di=

raec:




D; — nropanust (B HOMUHAJIBHBIX TEPMHHAX) [ -Or0 KPEIUTHOTO MHCTPYMEHTa K Omkaiiiieit odepre
PUT (ecnu ecTh) Witu K moramieHuto (B rojiax);

1; — 3P PeKTUBHAS TOXOTHOCTS [ -Or0 KPEJAUTHOTO MHCTPYMEHTA K Onvkaiiieit ogepte put (eciiv ecTh)
WITH K TTOTAllICHUIO PACCUUTHIBACTCS U3 YUCICHHOTO PELICHUS CIIEAYIOLIEr0 YPaBHEHUS:

n Cy + Ni
b= Zk_l D)
(1 +1) 365

Cj — KyTIOHHAs BBITUIaTa B MOMEHT K;

t; — oTUETHAA HaTa;

ty — nata k-oii KyllOHHOH BBITLIATHI;

Ny, — pa3smep HOMMHA/a, MOTAIla€MOr0 B MOMEHT k-0 KyNOHHOI BBIIJIATHI B COOTBETCTBHU C
YCIIOBUSIMH BBIITyCKa OOJIUTAIMY WM YCIOBUSAMU Onkaiiiieit oepThl put (eciu ecTh);

P; — cipaBeiMBas CTOUMOCTb;

N — KOJIMYECTBO BBIILIAT 10 00auranuu a0 ommxaiiei odepTsl put (eciau ecTh) UM 10 NOTALICHHUS;

L; — Konn4ecTBO KaJCHIAPHBIX JHEH B TEKYIIEM KYITOHHOM NEPHO/IE;

D — BenuuMHa AFOPALMK B peabHBIX TEPMUHAX Ha JaTy pacdeTa (B rojiax).

Oco00eHHOCTH NCIOIb30BAHMS TIOPAIMHU B PeAJbHBIX TEPMHHAX KAK MepPbI MPOLEHTHOT 0
pucKa

Jropauust B peaqbHbIX TEPMHHAX PAcCUMTBHIBAETCS 1Mo (OpMyse A AIOpPaldd B HOMHUHAJIBHBIX
TEPMHHAX C Y4YEeTOM CJIEIYIOIIUX OCOOCHHOCTEH: a) (UKCHPOBAHHBIC KYIOHBI PAacCMaTPUBAIOTCS Kak
OyIymui OXOA B PEalbHOM BBIpaKCHMH; O) MpPU pacyeTe JEHEKHOrO IMOTOKA HMCIOJB3YeTCsl BEIWYHHA
HOMMHAJA Ha JaTy OIEHKH OOJUranuu (MpOMHICKCHPOBAHHON HA JaTy OLEHKM); B) JAUCKOHTHPOBAHUE
OyIyImuX JI€HEeKHBIX OTOKOB OCYIIECTBIISIETCS C UCIOJIIB30BAHUEM JJOXOJHOCTH K TIOTAIICHUIO B peaIbHBIX
TEepPMHUHAX.

JIOXOIHOCTE K TOTAIIEHHIO B PEalbHBIX TEPMUHAX T — JOXOIHOCTh K MOTANICHUIO, PACCUNTAHHAS C
Y4eTOM YKa3aHHBIX BBIIIC 0COOCHHOCTEH (a) 1 (0).

Ecnmu paccMaTpuBaTth Ar0panyio Kak MEpy pHCKa, TO B Clydae JIOpPAalii B HOMHHAJIBHBIX TEPMUHAX
(U1 0OBIYHBIX OyMar ¢ PUKCHPOBAHHBIM KyTIOHOM U HOMHHAJIOM ) PUCK OyMaru B 00IIEM CMBICIIE U3MEPSETCS
Kak:

IR Risk = =Dy, ; * Teng,

raelmi — Bemmumma MomMQUIMPOBAaHHON MIOpaMKM B HOMHHANBHEIX TEPMHHAX, Tchg— W3MEHEHUE
HOMUHAJIbHOH MTPOLIEHTHON cTaBKU. BennunHa MoauduIpoBaHHON II0paliiy ONpeaessieTcs Mo Cleayromei

dbopmye:
D.

13

D = —
o+

CBsi3Ka MeXIy Jropaliell B pealbHbIX TEPMUHAX H MOTU(PIIMPOBAHHON IIOpanueil B peaJbHbIX TEPMHUHAX
OTIpEeIeIIIeTCS IO AHAJIOTHYHOH (opmyIie:

0
Dy = D—Lo
ToA+r)

Jlnst moydeHus: Mephl pUCKa M3MEHEHUs HOMHHAJIBHBIX CTaBOK IO OymaraM C MHISKCUPYEMBIM
HOMHUHAJIOM MBI JTOJDKHBI BEJTMYMHY M3MECHEHHS HOMHHAJIBHBIX CTaBOK NEPEBECTU B BEIMYHHY M3MEHEHHUS
peasbHBIX CTaBOK, JIOMYCTUM Yepe3 MOMpaBOYHBIN K03 duiment k; Torna moayduM cieayronyo Gopmyty
TSl pacdeTa prcKa 1Mo oOIHUTranyy ¢ HHACKCUPYEMBIM HOMUHAIIOM:

IR Risk = =Dy ; * k * Tepg

Koadduuument k ects k03 PUIHEHT TyBCTBUTETFHOCTH N3MEHEHHUS PEATbHBIX CTABOK K U3MEHEHUIO
HOMUHAJIBHBIX CTaBOK. JlaHHBIE KOA(PHUIMEHT OMpeaessieTcsl SIMIMPUIECKH. B COOTBETCTBHE C pacueTaMu
BTb Kammran VYA, omeHoyHoe 3HaueHHe KodddumumeHnrta coorBerctByer 0,3, T.6 Ui BETUYUHBI
MOTU(PHUINPOBAHHON TIOpAK B HOMUHAIBHBIX TEPMUHAX CIIPABEIUIMBO CIIEIYIOIee:

Dy = Dr(;z,i *0,3



Taxoxe 6yI[CT CIIPAaBCJIMBO CJICAYIOIICC I BEJIMYUHBI AIOPpAllMi B HOMUHAJIBHBIX TCPMUHAX!
D, =D} *0,3

Ocob0eHnHocTH pacueTa KYIOHHOI0 pacnucaHvs AJifl BbIIIYCKOB HIIOT€YHLIX ar¢eHTOB

Jns GopMupoBaHus KyHNOHHOTO paclUCaHMs BBIMYCKa, IEPBOHAYAIBHO MPOM3BOASTCS PpacueThl
JICHEKHOTO ITOTOKA 110 IMyJTy 3aK/IaJHbIX, COCTABIIIOIUX UIMIOTEYHOE MOKPHITHE BhITycka. OTMETHM, YTO IpU
OCYIIECTBJICHUU PAcyeTOB BEIMYMHA Teja IyJa KPEeJUTOB MOJMEHSETCs TeKylled BeJMYMHOW HOMHUHAja
BBINTyCKa, 00ECIIEYEHHOT0 JAHHBIM ITYJIOM.

JleHexHbIH MOTOK 110 MyJTy 3aKJIaJAHBIX ONpeeseTcs B BUJI€ aHHYUTETHOTO IIaTexa.

A=(C*T*(1+C*T)"N*curr_F)/((1+C*T)"N-1),

rae N — cpeHeB3BEIlIeHHas CPOYHOCTH 10 MyJy HE MOTAlIeHHBIX KPEAUTOB; MEPEBOIUTCS B YUCIIO
OCTaBIIUXCS KYTOHHBIX MIEPHUOAOB BBIMTYCKa, UCXOS U3 BEIUYHHBI T.

C — cpeaHeB3BelLIEHHAs CTaBKa 10 MyJy KPEIUTOB, BXOJAIINX B UIIOTEYHOE MOKphITHE (OepeTcs U3
PUI1a na Ommkalinyto JaTy ero myOJuKaium).

T — ATUTENHHOCTH JAAaHHOTO KYMOHHOTO TEPHOJA: JUIsl TOJYTOJOBBIX KYIIOHOB YCTaHABIHBAETCS
PaBHBIM Y2, 111 KBapTAJIBbHBIX KyIIOHOB Y4 U T.1;

curr_F — HOMUHAD 0OIUranyy Ha Ha4aiIo JaHHOTO KYITOHHOTO TIEpHO/a.

[Ipu oTcyTCTBHE JOCPOUHBIX MMOTALIEHUH 10 IyJTy BenuurHa A paBHsaercs A =CP+ Nsp, rae BennuuHa
CP ecTb npOLEHTHBIE IUTATEXKHU TIO ITYJTy UIOTEK, NSp — BEJIMYHHA TUIAHOBOTO (YaCTUYHOTO) MOTAIICHHUS Tea
myJia KPEANUTOB.

BenmuuHa miaHOBOTO MOTAIICHUS] HOMHHAA:

Nsp=A-CP.

JIONOTHUTENBHO, TEJO MyJa KPeIUTOB MOXKET YMEHBIIATCS HA YACTUIHO-IOCPOYHBIC MOTAIICHHS 110
myJy KpenutoB. [lanHas BenmuanHa onpexaensercs senuanHoit CPR (conditional prepayment rate).

BennunHa 4acTHYHO-10CPOYHOT0O MOTAlICHNs] HOMHHANIA:

Npp=(curr_F-Nsp)*(1-(1-CPR)"T).

B kauectBe Benmunnabl CPR Gepetcst mocienHee 10CTynHOE 3HAUEHUE CPEJHEN CTaBKHM JOCPOYHOIO
noramenus (CPR) mo oueHuBaeMoMy BBINYCKY, JOCTYHNHOE B pas3feie aHaJUTUYECKUX MaTepuasoB
JOM.P®D:

https://xn--d1aqf.xn--plai/about/analytics/icb-analytics/

B cnyuyae orcyrctBus uHdopmaruu o BennunHe CPR i oneHHBaeMoro BBIYCKa HMCIHOJIb3YETCs
nocjegHee AOCTYIHOE YCpEAHEHHOE 3HaueHus cpeiHeil craBku JnocpouHoro norameHus (CPR) mo Bcem
UIIOTEYHBIM BBIITYCKaM, IIPUBEAECHHBIM B pa3Jielie aHaIuTHIeckux Martepuanos JJOM.PO.

[Tocne onpeneneHus MOTOKA IUIaTEXEH MO MMyJly, pacueTHbIe BeIUYUHbI Nsp 1 Npp HCHONb3YIOTCS A
OTIpEeIeNICHHS BEJTMYMHBI aMOPTH3AINN HOMHHAJIA BIITyCKa:

F(t)=F(t-1)- (Nsp+Npp), rae F(t-1) — HoMuHan Ha Ha4aa0 KyHOHHOTO MEepHoa t.

Benmuuna KymoHa 1o BBITYCKY OepeTcst U3 IMUCCHOHHBIX JIOKYMEHTOB.

Oco0eHHOCTH pacyeTa JIOPANNH I eBPOOOTUT Al

Jliis eBpooOuTanuii popmMyiia B3aMMOCBSI3HU IICHBI M IOXOJHOCTH K MOTaNICHUIo U3 Ta0ymiel 1 MeHseTcs Ha
CIIeIYFOIYIO (hOPMYITY:
A g
k=1 (1 +1;/q)7x

rzie: q — €CTh MEPUOANYHOCTD BBIMJIATHI KYHNOHOB JUISl 1-TO MHCTPYMEHTA; 7; — IOA0Bas 1OXOJHOCTb [ -Or0
KpPEIUTHOTO MHCTpyMEHTa K Omkaiimei ogepre put (eciam ectb), T, — Cpok, B rogax, 10 k-0 KyNOHHOU
BBIMJIAThl / (4acTMYHOE) MOrameHus HoMmMuHana. [lyig menel pacuera CpOYHOCTH 4YUCIO AHEH B Mecsle
npuHuMaeTcs paBHbIM 30; uncno aueit B rony 360. Bennuuna Ty, omnpenensieTcs Kak:

_360(Y, — Yo) + 30(M,, — M) + (min(30; Dy) — min(30; Dy))

=
360
ITpu pacyere nropauuu i eBpooduuranuu, Gopmyna pacyera aopauuu B Tabmuue |




Cy+ Ny

Yi=1t —8) — gy
D — (1+71,) 365
L P; * 365
MEHSETCS Ha CIeAYIoNIyto (hopMyIy:
n __Cx+ Ny
p, - 2 T T
.=
P;

ITpy Hanuuuy Ha ATy OLIEHKU HEHYJEBOTo 3HaueHus B moje duration, ucrounuk MC-Hurepdake, B
Ka4yeCcTBE BEIMYMHBI JIOPAIMN OLIEHHBAEMOTO BBIITyCKa UCIIOIB3YETCs 3HAYCHNE TAaHHOTO TTOJIS.
Jlst BBIITYCKOB €BpOOOIMranuii ¢ MepeMEeHHbIM KYIOHOM BEIMYMHA JIOpAalliM YCTaHABIMBAETCS PaBHOU
BEJIMYMHE OCTaTKa Mepuoja / CyMMbI IEPUOJIOB, B ToJlaX, A KOTOPHIX Ha JAaTy OLEHKH BeMYMHA KYITOHOB

MOJIHOCTBIO OIIPCACIICHA.

IIpunoxenne 5



K [IpaBuaam pacuera CHA

ITops10Kk KOPPEKTHPOBKHM CTOMMOCTH AKTHBOB /IJI1 Y4eTa KPeAUTHOr0 PUCKA.

O01ue moJIoKeHusa

Hacrostmuii nopsiiok MOXKeT UCIIOIb30BaThCsl YHACTHUKAMU PhIHKA JUIS OLIEHKHU KaK BCEX ONUCAHHBIX
BUJIOB aKTUBOB, TaK U UX YacCTH, IIPU 3TOM YYaCTHUKHU PbIHKA MOTYT HCIIOJIb30BaTh COOCTBEHHBIE METO/IbI U
CTaTUCTHUKY NPH YCIOBUU UX Pa3yMHOH 000CHOBaHHOCTH.

OneHka KpeJUTHOTO PUCKA UCIIONIB3YETCs ISl pacdeTa CIpaBeUINBOM CTOMMOCTH aKTUBOB. [Ipu 3TOM
B 3aBHCUMOCTH OT CTENEHM BIUSHUSA KPEAWTHOTO pHUCKA Ha CIHPaBEUIMBYI0 CTOMMOCTH aKTHBBI
KJIacCU(UIMPYIOTCS Ha:

CrannmapTHble aKTHBEI (€3 MPU3HAKOB 00ECIICHEHNS ), @ IMEHHO:

. [IpaBa TpeboBaHMs U3 OTOBOPA 3aliMa M KPEIUTHOTO JOTOBOpA (B Cllydae eCiId 3aiMOaBIEM
o 1oroBopy BeicTynaetT PoHn);

. JleOutopckas 3aI0DKEHHOCTh (B CiTydae OINpENEeNICHUS CIpPABEIITMBONH CTOMMOCTH TaKOU

33JI0JIKEHHOCTH C UCTIOJIb30BAHUEM METO/1a TPUBEICHHOW CTOMMOCTH Oy TyIUX JICHEKHBIX TIOTOKOB).

Ob6ecuienennbie (06e3 HacTyIIeHHs edoiiTa), a UIMEHHO:

. JleHexxHbIe Cpe/ICTBa HAa CYETAX U BO BKJIAIaX;

. JonroBeile MHCTPYMEHTHI (B Ciy4ae OTCYTCTBHS IIEH OCHOBHOTO DBIHKA, MO3BOJISIOLINX
ONPE/ICIUTH CIPaBEUINBYIO0 CTOMMOCTb Ha Aaty onpexaeieHus CHA);

. [IpaBa TpeOoBaHWS W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiimMa (B ciy4ae, €ciiu
3aliMO/IaBIIeM I10 JOroBOpY BhicTynaer ®onpn);

. Jleburopckas 3a/10J5KEHHOCTD;

. AKTHBBI, CTOUMOCTb KOTOPBIX OIpEJENseTCs Ha OCHOBAaHMM OTYETa OLEHIIMKA (C y4eTOM

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B Pasnene 7 nacrosiiero l'IpI/IJ'IO)KeHI/IH).

AKTUBBI, HaxoJsmecs B 1eonTe, a IMEHHO:
. Bce BubI aKTHBOB, HaxoasIHecs B e oTe.

TepMuHBI U ONIpeeIeHUSI

KpenuTHslii puck — pucK BO3HUKHOBEHHUS MOTEPh B pe3yJIbTaTe HEUCIIOIHEHHS 0053aTeIbCTB KOHTPAareHTOM
(SMUTEHTOM) 00s13aTENbCTB, a TAKXKE B PE3yJIbTaTe U3MEHEHUS OLEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO
pHUCKa) KOHTpareHTa (3MUTEHTA).

Be3puckoBas craBka:

e B poccuiickux pyossx:



CraBka, ompezaensemass u3 G-KpUBOWM, TOCTPOCHHOW IO POCCUICKHM TIOCYIapCTBEHHBIM

O6J'IPIF3].II/I)IM — IJIA 3aJOJDKCHHOCTH, CPOK MTOTallICHU L KOTOpOﬁ IIpCBBIIACT 1 KaJ'ICH,I[apHHﬁ JCHDb,

CraBka MosPrime — amst 3210/5KEHHOCTH, CPOK TIOTaIlleH!s] KOTOPOH He MpeBbImaeT 1 KajJeH1apHoTro
JTHSL.

e B AMCPUKAHCKUX OOJuIapax:

CraBka, MoJIydarowasicss METOAOM HHTEPIONSUUN (HANpUMEp, JIMHEHHONH) Ha COOTBETCTBYIOLHE CPOKH
craBki SOFR ¥ cTaBOK MO aMEepHKaHCKMM TOCYAAapCTBEHHBIM OOIUralusM Ajs 3aJ0JDKEHHOCTH, CPOK

MOTallleHWs KOTOpOM TpeBbllIaeT | KaJleHAApHbIA [eHb (hitps://www.treasury.gov/resource-center/data-chart-

center/interest-rates/pages/TextView.aspx?data=yield);

CraBka SOFR (https://www.sofrrate.com) - s 3aJ0JDKEHHOCTH, CPOK IIOTAlIeHUs KOTOPOH He
npeBblaeT | KaleHIapHoro JHS.

e B espo:

CraBka, mojydvaromascs METOJOM HHTepHojsiuuu (Hampumep, JuHeiHod) ctaBku €STR u crtaBok Ha
COOTBETCTBYIOIINE CPOKH o obmuranmsam c pEeUTHHTOM AAA

(https://www.ecb.europa.eu/stats/financial markets_and interest rates/euro_area_yield curves/html/index.en.html);

CraBka €STR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html)

- JUIS 33J0JDKEHHOCTH, CPOK TIOTAIIEHHUs] KOTOPOI He IPEeBBINIaeT | KaJleHIapHOTO JHS.
e B mpounx BamoTax — Kak Oe3pHCKOBas CTaBka (MO0 ee WMHTEepHOISLWS, HAalpuMep, JHHEiHas) B

COOTBETCTBYIOLIEH BaJIIOTE.

®opmyJia 1. Popmy.ia JIMHEHHOH HHTEPIOJIALUH

RKDmin' eCJIn Dm < Dmin
D, —V_,

RKy . +——7—
R U N

X (RKy.1— RKy_,),ecnt Dyin < Dy < Digs

RKpmax-€cii Dy = Doyox

rae:
Dm - cpok 10 norameHuss ”HCTpyMEHTa M B TO/AX;
Dmin, Dmax - MUHMMaNbHBINA (MAKCUMAJIbHBIN) CPOK, HA KOTOPBII ONpeiesieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYTIOHHO TOXOJHOCTH MOIXOMAIINX (PEJICBaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX OyMar, B TO/1aXx;
V+1, V-1 — Haubonee 6mm3kuii K Dm cpok, Ha KOTOPBIH W3BECTHO 3HAYCHHE KPHUBOHW OECKYIIOHHOM
JOXOJHOCTH, HE MpeBbIIaomui (mpesbimatoniuii) Dm, B rogax;
RKV-1 - ypoBeHb NPOIEHTHBIX CTABOK AJIA cpoka V-1;

RKV+1 - ypoBeHb MPOLEHTHBIX CTABOK AJIsl Cpoka V+1;

PD (BeposiTHOCTB J1€()0JITA) MO0 AKTHBY — OIICHKA BEPOSTHOCTH HACTYIICHHS cOOBITHS AedonTa.



LGD (loss given default) — onieHka ypoBHS OTeph B ciiydae HacTymieHus AedonTa. PaccunteiBaercs
C y4eToM 00eCTIeYeHHs 110 00sI3aTeIbCTBY, BKIIOYAs 3aJI0T, IOPYYUTEIHCTBO H T.II.

CoR (Cost of Risk, croumocTs pucka) — 7107151 0)KUJAEMBIX KPEJUTHBIX YOBITKOB, OTIpeiesisieMast Kak
OTHOLIEHHE CYMMBI C(OPMHUPOBAHHOTO pe3epBa M0J1 KpeIUTHbIE YOBITKM K BaJOBOM OalaHCOBOM CTOMMOCTH

KpeauToB 1o JaHHBIM oT4eTHOCTH MC®O BHIOpaHHBIX OAHKOB.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH
peTHHryeMOoro JHIa WCIONHATh NpUHATBIE Ha ce0s (QuHaHCOBBIE oO0s3aTenbcTBa (O €r0
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJECKHOCTH, (HMHAHCOBOH YCTOWYHMBOCTH), BBIPAKEHHOE C
HCIIOJIB30BAaHUEM PENTUHTOBOM KaTETOPHH IO ONPEAEIICHHON PEUTHHIOBOW IIKAJIE.

Jlns 1ieneldi BBISIBJICHUS COOBITHIA, BEIyIIUX K OOCCICHCHWIO, JAe(oiTa HCIONB3YIOTCS PEHTHHTH
CJICIYIOIIMX PEUTUHIOBBIX ar€HTCTB (Jlajee — pacIIupEeHHbIN IepeueHb PEUTUHIOBBIX areHTCTB):

e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Anamutnyeckoe Kpenurnoe Peittunrosoe Arentctso (AKPA)

e Peiitunrosoe arentctBo RAEX («Okcnept PA»)

OOmiecTBO € OrpaHWYEHHON OTBETCTBEHHOCTHhIO «HamuonanpHoe PeiiTuHroBoe AreHTCTBOY»

(000 «HPAY)

OOmecTBO € orpaHudeHHONM OTBeTCTBEHHOCThIO «Hanmonaneueie KpenutHsie Pedtunrm»

(000 «HKP»)

Hns ueneit onpenenenns Bennuud PD, ucnonb3yerca peHTUHTH CIEIYIOMINX PEUTUHTOBBIX ar€HTCTB
(manee — cokpalleHHBIH NepeueHb PEHTHHTOBBIX areHTCTB):
e Moody's Investors Service

Standard & Poor's

Fitch Ratings
e Amnanutnueckoe Kpenurnoe PeittuaroBoe ArentctBo (AKPA)

e Peiitunrosoe arentctBo RAEX («Okcnept PA»)

CTyneHb KpeIMTHOT0 peTHHTA (Tpeiix) - MUHUMAJBHBIN AT JeTalu3aliil KPeIUTHOTO peUTHHTa
B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.11.) unu 6ykBeHHO-UMCIOBEIX (Hanmpumep, Baa3,

Bal) o6o3nauenusx.



Jedour - HacTyIUICHHE JIIOOOTO M3 HUKENICPEUYHUCIICHHBIX COOBITHI M OTCYTCTBUE YPET'YJIUPOBAHHS
CUTYaIlUH Ha CPOKH, ONpeesiieMble OTACIBHO JJI Pa3HOTO BHUJA aKTHBOB/00S3aTeNbCTB (TIPU HAPYIICHUN
00513aTEILCTB HA MCHBIIMKA CPOK, HO OOJBIIWIA, YeM I MPHU3HAHUS ONEPAIMOHHOW 3a/I0JI’KCHHOCTBIO,
COOBITHE CUMTAETCS] TEXHHUECKUM JPOITOM):

e HapylicHHE 0053aTEIbCTB IO BBIIUIATE JICHE)KHBIX CPEJCTB WM Ieperade npas, UMYIIecTBa
nepe KpeIUuTopaMu/3anMo 1aBIiaMU

e OOHapy)XEHHEC KpPEIUTOPOM HEBO3MOXXHOCTH 3aeMIUKa HCIIOJHUTL BBINICYKa3aHHBIC
00513aTENILCTBA B CHIIY KaKUX-JIMOO OOCTOSTEIBCTB 0O€3 TPUHITHS CICHUAIBHBIX MEp

(Hampumep, peanu3aliy 3aJ10ra)

OnepanuoHHasi Ae0MTOPCKasi 3aJ0KEHHOCTb — JeOUTOpPCKas 3aJ0KEHHOCTb, SIBIIAIOLIASCS
MPOCPOYCHHOW Ha CpOK He Oosee dYeMm craHmapTHbeIA. OmnpenercHue OINEpPalMOHHONW TeOUTOPCKON
3aJJOJDKEHHOCTH, KiaccH(UKaIus, BUAb U CpPOKH ycTaHoBieHbl B [lpunoxenuun Ne 6 k IlpaBmiiam

onpenenerus CUA.

Pa3gen 1. CrannapTHble aKTHBBI (0€3 IPU3HAKOB 00eClieHeH s )

1.1. JIns omepallmoOHHOM 3al0KEHHOCTH BUIOB, yKa3aHHBIX B llpunmoxennun Ne 6 x [IpaBunam
onpeaeneHust CHA, TMCKOHTHPOBAHNUE HE TPOBOIUTHCSL.

1.2. CnopaBeanuBasi CTOUMOCTh aKTHBa 0e3 TpU3HAKOB OOECIEHEHHs (3a HCKIIOUEHHEM
3aJI0JKEHHOCTH, YKa3aHHOM B 1. 1.3, oneHuBaemoii yepes Cost of Risk, u feno3utoB, mopsiok onpeneieHus

CIpaBeIJIMBON CTOMMOCTH KOTOPBIX YCTaHOBIEeH B [IpuiioskeHnu 2) pacCUUTHIBAETCS CIEAYIONIMM 00pa3oMm:
dopmyaa 2:

— N Pp
PV = Zn=1 (1+R(T(n)))T(n)/365

(1-LGD » PD(Tn))

rae
PV — ciipaBeyiuBasi CTOUMOCTD aKTHBA;
N - KOJINYECTBO JICHEKHBIX TIOTOKOB /10 1aThl ITOTallleHHs aKTHBa, HauuHas ¢ JaThl onpeneneHus CUA;
Pn - cymma n-oro 1€HEKHOTO MOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);
n - MOPSAJKOBBII HOMEP JEHEKHOT 0 MOTOKA, HAaYMHAas ¢ JaThl onpenaenenus CHA;
R(T(n)) — Oe3puckoBasi cTaBKa, OmpenenseMas B COOTBETCTBUU C TOPSIKOM, YCTAHOBICHHBIM B
paszene «O0Imue MoIoKeHU»;

T(n)- konuuecTBo MHEH OT AaThl onpeaeneHuss CHA 10 AaThl n-0ro JSHEKHOTO MOTOKA;



PD(Tn) (Probability of Default, BeposiTHOCTs medonta) — BEpOSTHOCTh, ¢ KOTOPOW KOHTPAreHT B
TeueHue T(n) JHEH MOXKET oKa3aThCs B cOCTOSTHUM AedonTa. BepostHocth nedonrta PD(T(n)) onpenensiercs
C Yy4eTOM MOJIOKEHUH, yCTaHOBJIEHHBIX B pasjene 4.

LGD (Loss Given Default, motepu npu nedonte) — 1075 OT CyMMBI, MTOJBEPKCHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT ObITh MOTEepsiHA B cilyyae Je(oiaTa KOHTPAreHTa; OonpeaessieTcss B COOTBETCTBUM C
MOPSIIKOM, YCTaHOBJICHHBIM B pasjesne 5.

B caywsae wmcnomp3oBanms mokazatenss Cost of Risk (COR) mist oneHKH KpeAMTHOTO pPHCKa

KoHTpareHTta, npousseaeHre PD*LGD 3amensiercs Ha mokazarens COR.

1.3. B oTHOmEHNH HEOOECTICUeHHOH Wi 00eCTIeYeHHOHN 3aJI0TOM JKHIIOH HEIBM)KUMOCTH (B cliydae
HaIM4usl oOecrieueHusl B pa3Mepe He MeHee, yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 3aJ{0JI’KCHHOCTH)
3aJJ0JDKEHHOCTH KOHTPAreHTa JUTsl OIIEHKH MOXKET HCIoib3oBaThes BenmmunHa Cost of Risk, paccuntannas mo
COOTBETCTBYIOIIMUM  KPEIUTHBIM MOPTQENsIM CTOpPOHHUX opraHmsamuid (OankoB). Ompenenenue
CIpPaBeJIMBOA CTOMMOCTH OOECHEeYeHUs] MPOU3BOAMTCA B COOTBETCTBHHM C HACTOALIMMH IpaBUIIAMHU
ompenenenust CYA. Bemmumna CoR He wu3MeHseTcs 1o Mepe NPUOIMKEHUS K CPOKY TOTallleHus
3a10JKeHHOCTH. J71s1 oeHku ucnonb3yercss Popmyna 2, B kotopoit kaxzaoe npoussenenue PD(T(n))*LGD

3aMCHACTCA Ha COR; CoR OIMpeACIACTCSA B COOTBETCTBHUU C NOPAAKOM, YCTAHOBJICHHOM B pa3aciic 6.

1.4. B oTHOmIEHUN 06€cTIeueHHOI NOPYYUTENbCTBOM MIIH TapaHTUEH IOpUANYECKHX JIMLL, OIMOHHBIM
COIJIAIIEHHEM WM CTPAXxOBKOH 3aJ0JDKEHHOCTH IIPOLIEHT OOECLEHEHUS MOXKET pacCUUTHIBATHCA B
OTHOUICHUH TIOpy4YUTeNsi/TapanTa/cTaxoBuiuka. Eciu crpaxoBas KOMIaHus o0NaaeT PeHTHHIOM HE HIKE
BBB- (Baa3) mo MexmyHapoIHOW IIKale WIM BXOAWT B CIUCOK OJOOPEHHBIX [UIsl CTPaxOBaHUS
HEJIBIKMMOCTH JIFOOBIM M3 CIHCKa OaHKOB, yka3zaHHBIX B [Ipmiokennn b mist pacyera oOecuieHEHHUs 110
00eCTIeYeHHO! 3aJI0TOM HEIBMKHMOCTH 33J0JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak obecnieueHne 0e3

AVUCKOHTUPOBAHUA Ha BCIO CYMMY CTPaXOBKHU Ha CPOK CTPAaxOBKH.

Paznen 2. Ouenka akTuBoB. O0ecueHenne 0e3 nedoara.

2.1. HpI/I BO3HHWKHOBCHHUU CO6BITI/IFI, BCAYIICTO K 06€CH€HCHI/IIO, CcripaBCyinBasgs CTOHMMOCTL JOJII'OBBIX
HHCTPYMCHTOB, B TOM 4YHCJIC ACHCKHBIX CPCACTB Ha CUYCTAX W BO BKJaJaX, CIpaBCjiMBasgs CTOUMOCTH
,HC6I/ITOpCKOI71 3aJO0JDKCHHOCTH, B TOM YHCJIC IIO 3afIMaM, OonpeaesAeTCa B COOTBETCTBUUM C MCETOAOM

KOPPCKTUPOBKHU CHpaBCHHHBOﬁ CTOUMOCTH.

2.2. CoObITHS, BeAylIHE K 00eCHIEHEHUIO:

2.2.1. B oTHOIICHUY IOPUANYECKHX JTHI]



2.2.1.1. YxynmeHue (UHAHCOBOTO TOJIOKEHHUS 3aeMIKa/AeOuTOpa/KpeIuTHOW oOpraHu3auy/0anka,

OTpa3uBIINECS B JOCTYITHOW (PUHAHCOBON OTYETHOCTH:
CHIDKEHHE BRIpyUYKU Ha 50% u GoJiee Mo CpaBHEHUIO C aHAJIOTUYHBIM IIEPHOOM MIPOLIOTO roja;
HaJM4Me OTPHUIATENBHBIX YACTBIX aKTHUBOB;

B cnyuae, eciim KOHTpareHTOM SIBJSIETCA CIELUaNbHO co3gaHHoe Juio (SPV), eTMHCTBEHHON LENbIo
JEeSITeIbHOCTH KOTOPOI'O SIBJISETCS BBINOJHEHUE (00CTyKMBaHUE) 00s3aTelIbCTB TPEThEro Jnma (B T.4.
JOYEPHHUX W/ MM MATEPHUHCKUX CTPYKTYP), THOO BIIAACHUE JOISIMU/AKIMSIMHA TPETHETO JIHIA (B T.4. JOYEPHUX
W/WIM  MaTepUHCKUX CTPYKTYp), MOHHTOPHHI ITOKa3aTeled (UHAHCOBO-XO3IUCTBEHHON IESTEIbHOCTH
OCYIIECTBIISIETCS] B OTHOLUICHUH TAKUX TPETHHX JIUL.
2.2.1.2. HeratuBHOE AEWCTBHE PEUTHMHIOBBIX AreHTCTB — B Cllydyae HAJWYMA y KOHTpPAreHta peuTHHIa
PEUTHHIOBOrO areHTCTBAa, BXOASIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHMHIOBBIX areHTCTB, JUOO peecTp
¢UIManoB W MpPEICTaBUTEILCTB WHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOJNMKyeMbIX Ha caiite banka
Poccun:

OT3bIB  €IMHCTBEHHOTO  KPEAMTHOI'O  pEeHTHHra KOHTpareHTa/3aeMIIuKa/qeOuTopa/KpeauTHON
OpraHu3allu/IMUTEHTa, B TOM YHCJE MO0 COOCTBEHHOM HMHUIMATHBE, NAaHHBIH KpUTEpUH JOMyCKaeTcs He
NPUMEHSATh, €CIM OIyOJMKOBAaHHBbIE HA caiiTe pPEHTHHIrOBOrO areHTCTBa NPUYUHBI OT3bIBA PEWTHHTa
MO3BOJISIIOT 3aKJIIOYHTh, YTO JAHHOE JCWUCTBUE SBISICTCS TEXHUUYECKHM, U PEUTHUHT OyneT BO30OHOBIEH HE
Mo3AHee 4eM 4depe3 | mecsll mmociie MOMEHTa €ro oT3biBa. Takoe perieHue odopmisieTcsi MOTUBUPOBAHHBIM
Cy)XJIeHHeM Y IIpaBJsionieii KOMIIaHUY;

CHIDKEHHE KPEIUTHOTO PETHHIa KOHTpareHTa Ha 1 ctymnesnsp u 6ojee, KpoMe ciaydasi, yCTAaHOBJICHHOTO
B m.2.2.1.2.2 mactosmero [Ipunoxenus.
2.2.1.2.1. Ynpasnsromniasi KOMITaHUS HE YIUTHIBAET KaK MPU3HAK 00ECIIEHEHNS UTS 3a0JDKEHHOCTH B PyOIIsIX
CHIDKCHHE PEHTHHTA B HHOCTPAHHOHN BAITIOTE, €CIIM JAHHOE CHIDKCHUE TIPOU3O0IILIO U3-32 O0IIETO YXY/IIICHHS
CTPaHOBOM OIICHKH B CTPaHE PETUCTPAIMU SMUTEHTA/3aeMIINKA, a TTOJIOKEHHE CaMOT0 SMUTEHTA/3aeMIIKa
HE U3MEHWIOCH.
2.2.1.2.2. Ynpasaisromas KOMIIaHUS HE YYUTHIBACT KaK MPH3HAK 00ECIIeHEHNS TIOHIKEHUE PEHTHHTA Ha OJTHY
CTYIIEeHb (32 UCKITIOYCHUEM BBIXOJIa U3 KaTErOPHH WHBECTUIIMOHHBIX PEHUTHHIOB, T.¢. ypoBHsI BBB-, Baa3, u
nepexosa B cocTosHUE nedonaTa WiIM BbIOOpOYHOro ne¢onTa) B Cllyyae, €CJId IpUd BO3HUKHOBEHUU
3aJI0JPKEHHOCTH y PeWTHHTa OblIT HEraTUBHBIN MPOTHO3.
2.2.1.2.3. VYupaBnsiomniasi KOMIaHUS HE YYHTHIBAET, KaK MNPHU3HAK OOECIICHEHUS CHW)KEHHE MPOrHO3a
pEeNTHHTa, a TaK)KE OT3BIB PEMTUHTA, KOTOPBIN HE SIBISUICS €INHCTBEHHBIM.
2.2.1.2.4. Yupapnsiomas KOMIAHUs HE YYUTHIBAeT KaK NMPHU3HAK OOECLEHEHUs MOcie ydyeTa MOHMKEHUs
pEUTHHra OJHUM areéHTCTBOM NOHW)KCHHE PEUTHMHIa APYTUMH areHTCTBaMHU B T€UEHHE 3 MECSIIEB Ha TO XKe
caMo€ KOJIMYECTBO PEUTUHTOBBIX IPEHIOB (T.€. YUET OJHOM U TOH K€ CUTyallud BCEMU areHTCTBAMM).
2.2.1.2.5. Ilpu ananmze yke 0OECIICHEHHOHN 3aJJOJDKEHHOCTH YIPABIIONIAsi KOMITAHUS HE YYHUTBHIBACT IS
JNAIbHEUIIEr0 OOECICHEHUsI TOHIKEHHWE PEUTHHra AareHTCTBOM, KOTOpOE€ B pe3yjbTaTe IOHWKCHUA

MIPUCBOWIIO PEUTHUHT BBIIIE, YEM HUCIIOJIB3YEMBIN, WIIH PABHBIN €EMY.



2.2.1.3. Pe3kuii pocT MOXOAHOCTH JIOOOTO OJITOBOTO MHCTPYMEHTAa 3MHUTEHTA (32 MOCIEHUE 5 TOPTOBBIX
OHEeW mpu OTCyTCTBUM pocTa goxogHocth Od3 u mpu OTCYTCTBUM POCTA JOXOIHOCTH AHAJOTHYHBIX
obsuranuii SMUTEHTOB.

VYnpasnsromnias KOMIaHUSA HA OCHOBE SKCIEPTHOTO (MOTUBHUPOBAHHOIO) CYKJICHUS ONIPEIEIIeT BIUSHNIE
pocTa JTOXOAHOCTH OOJIMTallUK HA KPEIUTOCTIOCOOHOCTh IMUTEHTA, UCXO/Is U3 CPABHEHHUS CO CIIP3JIOM

aHATOTUYHBIX oOymranuii kK OD3 Ha 1aTy OICHKH.

2.2.1.4. Ot3piB (aHHYJIMPOBAaHHE) Yy KOHTpareHTa JUIEH3MH Ha OCYLIECTBICHHE OCHOBHOTO BHIA

JCATCIBPHOCTH (3& HUCKIIFOYCHUEM CIIYy4a€B, KOrJa JULICH3UA CAACTCA KOHTPAr¢HTOM I[OGpOBOJ'II:HO).

2.2.1.5. Ucue3HoBeHME aKTUBHOTO PHIHKA [T (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX 3aTPyTHEHUN
SMUTEHTA.

2.2.1.6. Hannune npuU3HAKOB HECOCTOSATENBHOCTH (0aHKPOTCTBA) 3aeMIMKa (B TOM YHUCIIE COOTBETCTBHU CO
cT. 3. @3 Nel27 «O HecocTosATeNnsHOCTH (0AHKPOTCTBE)», PACCMOTPEHUE CYJOM IO CYHIECTBY 3asBJICHHUH O
O6aHkporcTBe M T.A. PaKkT Nojayu 3asgBIEHUs O OAHKPOTCTBE MOXET HE PAacCMaTpPUBATHCA KaK MPHU3HAK
0aHKpPOTCTBA).

2.2.1.7. Jlns 3aJ0KEHHOCTH 1O 3aiiMaM, KpeauTaM, (HUHAHCOBBIM WHCTPYMEHTaM — CTaBIIMN
00111en3BeCTHBIM Ae(oNT 1Mo 00sA3aTeNIHLCTBAM XOJANHIOBONH KOMIAHUU MM Ae(OJIT 10 MyOInYHOMY TOJITY
KOMITAHWIA TPYIITHI (TToHsTHE TPYNIIBI CBA3aHHBIX JIMIYKOMIAHUY BBOUTCS M0 aHANIOTHH cO cT. 64 ®3 Ne86 «O IlenTpansHom
anke Poccuiickoit ®enepauun (Banke Poccuu)»), K KOTOPOH MPHHAJJICKUT KOHTPATEHT, B CIIy4ae MPOJOJIKCHUS
00CITy)KUBaHHUS JOJITA CAMUM KOHTPAreHTOM Iociie COOBITUS edoTa.

2.2.1.8. lns HeoOecieueHHOH 3a]J0JKEHHOCTH 110 3aiiMaM, KpeauTaM, (MHAHCOBBIM HHCTPYMEHTaM — Pe3KUi
POCT JOXOIHOCTU MO IMyOJUYHOMY IOJTY KOMIIAHHM TPYIIBL, K KOTOPOH MPUHAAIEKHUT KOHTpAareHT (3a
UCKITFOUYCHHUEM CITy4aeB, KOT/la KOHTPAreHT UMEET IyOTMYHbIe KOTUPOBKHU aKIHi, JOJITOBBIX 0053aTEIbCTB U

9TH KOTHPOBKH HE MOKA3bIBAIOT MPU3HAKOB OOECIICHEHHS).

2.2.2. B oTHOMmICHNY (pU3HYECKUX JIHIT

2.2.2.1. losiBnenue y Y npaBisroiiei KOMIaHUA HHPOPMAIIH O CHUKEHHH BO3MOXHOCTH (PU3MUECKOTO JIUIIA
00CITy’)KMBaTh 0053aTEECTBA, B TOM YHCIE - TMOTEps paboThl, CHIDKEHHE 3apa0OTHOW TUIATHl WM HHOTO
pacroylaraéMoro J0xXoja, IoTepsl TPYAOCHOCOOHOCTH, yTpara WM O0OeCleHeHHe COOCTBEHHOCTH,
SBJISIIOILENCS] OJHUM M3 UCTOYHUKOB /10X0J1a (PU3MUYECKOro JINIIa;

2.2.2.2. TlosBnenne y Ympapmnstonledl kommnaHuu wHPopMmanuu 00 HUCTIOTHUTEIHLHOM MPOU3BOJICTBE B
OTHOULIEHUH (PU3UYECKOro Jinia B 00bEeMe, BIMAIOLIEM Ha CIIOCOOHOCTh (PU3MYECKOro JHLA OO0CITyKUBATh
cBou obs13arenscTBa (Hanpumep, ncnonHuTenpHOE IPOU3BOJACTBO HAa CyMMY OoJjiee 4eM MOJI0BHHA MECIYHOTO
noxoja GU3NnIA);

2.2.2.3. TlosBnenue y VYmpamigmooniedd KoMOaHud HWH(popMamuu o BO30YKICHWH YTOJIOBHOTO Jejla B

OTHOIICHNH (bI/ISI/I‘ICCKOFO Jna ujin OOBSBIICHHUH €T0 B PO3BICK;



2.2.3. B oTHOmIeHUH (PM3NYECKUX U HOPUAHYECKHUX JIUIT

2.2.3.1. Hapymenue cpoka UCTIOJIHEHHS 005S3aTEBCTB HA CPOK HE MEHEE, YeM OIPEIIeNICHO Y MPaBIISIOIei
KOMITaHUeH s npu3HaHus Jedoiara, HO OONbIIMHM, YeM Ui MpU3HAHUS A€OMTOPCKOM 3a10/KEHHOCTH
onepauuonHoi. Ilpm sToM VYhpaBnsromas KOMIAHMS HMEET HPaBO HE CUUTaTh OOECIIEHEHHOM
3aJI0JKEHHOCTDh (KpoMe 00513aTeNIbCTB 110 ONEpalisiM Ha PHIHKE PEIO U ¢ MPOU3BOIHBIMU UHCTPYMEHTaMH),
IIPOCPOUYCHHYIO Ha OJIUH JIeHb, B Cllyyae HAJIMYUS JOKYMEHTOB (KOIMH JOKYMEHTOB), CBUIETEIILCTBYIOIINX O
CBOECBPEMEHHOM HCIIOJIHEHHH O00S3aTeNbCTB; pEHmIeHne 00 OTCYTCTBHM OOeCIeHEeHUs odopMiseTcs
MOTUBUPOBAHHBIM CYXJIEHHEM YIPABISAIOIIEH KOMIAHUU C NPWIOKEHHUEM KOMUHU IOATBEPKAAIOIINX
JOKYMEHTOB

2.2.3.2. llpenocraBiieHue KpeIuTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHIIy SKOHOMHYECKUX MPUYUH HIIN
JOTOBOPHBIX YCIOBUI, CBA3aHHOH ¢ (PMHAHCOBBIMHU 3aTPYIHEHHUSIMH STOTO 3aEMIIHKA, KOTOPYIO KPEIUTOP HE
MPEOCTaBHII ObI B HHOM CiIy4dae (B TOM YHUCIIE PECTPYKTYpHU3aIHs 33/I0JKEHHOCTH C YMEHBIIICHUEM CTaBKH,
MIPOJIOHTAIMEH 3aJ0THPKEHHOCTH TN OTCPOYKON BCEX WIIM YaCTH TUTATEKEN ).

2.2.3.3. 3a HCKITIOYCHHUEM OTICPAIMOHHON JIEOUTOPCKON 3a]J0JKCHHOCTH, JCOUTOPCKOM 3a/I0JDKEHHOCTH TI0
aBaHcaM, BbIAHHBIM Ha OIUIATY YCIYT CIEIHUAIN3UPOBAHHOIO ACTIO3UTAPHS, Ay AUTOPCKON OpraHu3aluy,
OLICHUINKY, OMpKe U JIHILY, OCYLIECTBISIOIIEMY BEICHUE PeecTpa BiaIeIblIeB HMHBECTUIIMOHHBIX IIaeB
®oHza ¥ Ha OIUIATY PACXO0/I0B, CBA3AHHBIX C JOBEPUTEIbHBIM YIPABICHUEM, HAPYLLICHHE KOHTPAreHTOM
YCJIOBHH MOTAIEHUS UM BBIIIATHI IPOLIEHTHBIX JIOXOJ0B M0 aKTHBY, COCTaBIIsIoNIeMy akTUBbl DoHa, a
TaKXe JI000ro HHOTro 00s13aTeNbCTBA A1e0UTOpA, B ClIydae €ciy AaHHas HHPOopMaLus IPsSMO WIH KOCBEHHO
Ha0Jro1aeMa yYaCTHUKOM PBIHKA, Ha CPOK, MEHBIIHH, YeM CPOKH, YCTAHOBJIEHHBIE JUISl TPU3HAHUS

nedonTa;

2.2.3.4. Ucteuenue 25 (qBaanaTv natu) pabounx JHEH ¢ JaThl HAPYIIICHUS KOHTPATC€HTOM CPOKa MCTIOTHEHUS
00513aTeNBCTB, YCTAHOBIEHHOTO COOTBETCTBYIOIIUM JIOTOBOPOM B OTHOIICHUH JIEOUTOPCKOM 3a10JKEHHOCTH
[0 aBaHCaM, BbIIaHHBIM Ha OIJIATy yCIYT CHEIHUaIU3UPOBAHHOTO ENO3UTAPHS, AyAUTOPCKOW OpraHu3aluy,
OLICHIIIUKY, OMpIKE U JIMITY, OCYIIECTBISIOMIEMY BeICHHE peecTpa BIIaIeNblIeB MHBECTUIIMOHHBIX 1aeB DoHga
1 Ha OIUIaTy PacXOOB, CBSI3aHHBIX C IOBEPUTEIBbHBIM YIPABICHHEM.

2.2.3.5 Nubie coObITHS, BEAyIIHE K 00CCIICHEHUIO, HE YKa3aHHble B HacTosmux [Ipasunax onpenenenns CHA
MOTYT IPUHUMATHCS Ui pacieTa CTOMMOCTH YHCTHIX aKTUBOB Ha OCHOBAHUW MOTHBHPOBAHHOIO CY>KIEHUS
VYnpasnsronieil KOMIaHUH ¢ yKa3aHUEM JaThl BOSHUKHOBEHMS COOBITUS 00ECLIEHEHUS U COIEPKaHUU TaKOTro
COOBITHS C MOATBEPKAECHUEM HH(OPMAIMM U3 OTKPBITBIX MM COOCTBEHHBIX MCTOYHUKOB YIpaBIISIOLICH

KOMIIaHHUH.

2.3. B cayuae, ecau Ipu NpOBEIEHHMM MOHUTOPHHIA CTAaHOBUTCS JOCTYNMHON MH(pOpMaius O MpH3HAaKax

06CCHCH€HI/IH, ClipaBCyiMiBasi CTOUMMOCTDb KOPPEKTHUPYCTCs Ha Ty KC aTy.



2.5. O0GecueHeHnne MO0 Pa3JIMYHBIM AKTHBAM, OTHOCAIIIMMCSI K KOHTPareHry.

251. B Cllyqa€ BO3HHMKHOBCHUA O6CCHGH€HI/I$I 0 OJHOMY AaKTHUBY OCTAaJIbHBIC aKTHUBBI, OTHOCAIHUCCA K
KOHTPArcHTy, TaK:KE€ CHUTAIOTCA O6GCL[eHeHHLIMI/I,

KpOME CITy4acB:
® HAJIWYHUS PHIHOYHBIX KOTUPOBOK MO TOPTYEMOM 33JJ0JDKEHHOCTH KOHTPAreHTa/YMUTEHTA;
e HE3HAYUTEILHOW 1o pa3mepy (MeHee 1% ot o0Omel 3amomkeHHocTd U MeHee 0.1% ot CHA donpa)
3aJI0JDKEHHOCTH, OCIIAPUBACMOI KOHTPAreHTOM — JI0 MOMEHTA MOJTyYCHHS UCTIOJIHUTEIBHOTO JIUCTA;

o OCHapHBaCMOﬁ 3aJO0JDKCHHOCTH II0 IICHAM H mTpa(’paM — A0 MOMC€HTA MOJYUYCHHUA UCIIOJIHUTCIIBHOTO

JIMCTA.

2.5.2. Ilopy4nTenbcTBa U TapaHTHH KOHTPAreHTa ¢ NMpH3HAKaMy OOECLECHEHUS MPUHUMAIOTCS B pacueT C

Y4€TOM O0ECIICHEeHUSI.

2.6. MOHMTOPHMHI MPU3HAKOB 00eCleHEHHS

2.6.1. MoHuTOpUHT 1O (UHAHCOBOH OTYETHOCTH - HE TIO3KE 4eM uepe3 | Mecsll mociie MOsSBICHUS TaKou
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B monroga s oruetHocty o PCBY u 1 pa3 B ron i OT4€THOCTH 110
MC®O.

2.6.2. MOHUTOPHHT TIO PHIHKY IIEHHBIX OyMar MpOBOJUTCS HA €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPUHT TIO (PU3MUECKHUM JIMIIaM MTPOBOJIUTCS HE PeXke YeM pa3 B 6 MECSIIEB,

2.6.4. MOHUTOPHHTI TI0 JaHHBIM IO CyAeOHBIM pa3z0oupaTeabcTBaM AN IOPUAMYECKHUX JIML MPOBOJUTCS HE
peske, ueM pa3 B Mecdll. B ciydae manoii 3HaunMoctu aktuBa 1o otHomeHuo k CHA (menee 0.1% ot CHA)

u o cymme (mMeHee 100 000 py6.) MOHUTOPUHT MOKET MPOBOJUTHLCS Pa3 B KBapTall.

2.7. BpIX0J U3 COCTOSIHUSA 00eCIieHEeHHUs.

VYnpasnsromias KOMIaHUsA UMEET NPaBO MPEKPATUTh CUUTATh 33/ 10JDKEHHOCTh 00€CIIeHEHHOM:
2.7.1. 115 ropuagA4ecKux JIuIy
2.7.1.1. Ins oGecuieHeHNsT W3-3a MPEBHIIIEHAUS IOPOTOBBIX 3HAYCHUH - B CITydae MPEKPaIIeHHs IPHBEIIIETO
K 00€CIIeHEHHIO HapylIeHHs MOPOrOBbIX 3HAUCHUI (PMHAHCOBBIX MOKa3aTeslell B TeUeHUE BYX KBapTallOB.
2.7.1.2. Hna obecueHeHus1 u3-3a [OHIXKEHUS pPEWTWHTa - B CiIy4ae IOBBIIICHUS pPEWUTHHra
HYMHTEHTA/3aeMIIUKA, KOTOPBI paHee ObLI MOHIKEH, TH00 COXpaHEeHUs PEHTHHTA CO CTA0MIEHBIM IPOTHO30M
B T€UCHHE CPOKa HE MeHee 12 mecsies.
2.7.1.3. lns obecueHEeHUs] M3-3a PE3KOTO POCTa JTOXOAHOCTH MO TOPTyEeMBIM [OJTOBBIM HWHCTPYMEHTaM
SMHUTEHTA — B CJIy4ae BO3BpAILCHHS CHPIAOB MO OOIUranusM 3MHUTEHTa K G-KpUBOH K MPEXKHUM YPOBHIM
(71m00 ypOBHSIM KOMITaHHIA, KOTOPBIE 0 MOMEHTa 00€CIIEHEHNS TOPTOBATUCH C OIM3KHM CIIP370M K G-KpHUBOA
(Cnpan A IpOCTOTHI MOXKET M3MEPAThCS KaK pa3HHLA MEXIY JOXOAHOCThIO obOnuranuuu u G-KpuBOH Ha

CPOK, paBHbIM MOIU(PHUIMPOBAHHON TIOpaLliK 0OIUrayn).



2.7.1.4. Ins obecuieHeHUs U3-3a MOTEPHU JMLEH3UHN — B CIIy4ae BOCCTAHOBJIECHHUS JMLEH3UH JINOO MOTy4EHUs
JMIIEH3UHU Ha TOT K€ WIIM UHBIC BUBI ICATEIIEHOCTH; BBIXO/ U3 COCTOSHUS 00ECIIEHEHUST BO3MOKEH TOJIBKO
B Cllyyae IOJIy4YeHHs HE MEHEee 4YeM JBYX KBapTaJbHBIX OTYETOB WJIHM T'OJOBOTO OTYETa O IESTEIbHOCTU
KOHTpareHTa B HOBOM KayecTBE, NPH 3TOM B JEATEIbHOCTH JOJDKHBI OTCYTCTBOBATh WHBIC HPU3HAKU
o0ecleHeHHUS.

2.7.1.5. 1na obecLieHeHNs U3-3a UCUE3HOBEHUS aKTUBHOT'O PhIHKA U3-3a (PUHAHCOBBIX IPOOIEM IMUTEHTA — B
Cllydae BOCCTAHOBJICHHSI aKTUBHOTO PBIHKA M OTCYTCTBUS HHBIX TIPHU3HAKOB 00CCIICHEHHSI.

2.7.1.6. lna obecueHeHUs] M3-3a HAJIWYMS MPU3HAKOB OAHKPOTCTBA — B ClIyyae OTCYTCTBHUS IPHU3HAKOB
0aHKpPOTCTBA B TE€YCHHUE CPOKA HE MEHEE 6 Mec.

2.77.1.7. ns Bcex ciay4yaeB - B Cllydae H3MEHEHHUS COCTaBa AaKIHMOHEPOB, KOTJa HOBBIE aKIHUOHEPHI
CYIIECTBEHHO YIYy4YIIaIOT OIIGHKY BO3MOKHOW TOJIEP)KKM 3aeMINUKa/KOHTpareHrta. [lanHoe naeicTBue

JOJIDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYXICHUCM.

2.7.2. B oTHOMICHUY (PU3MYECKUX JIHII.

2.7.2.1. JIns obecrieHeHus u3-3a nHGoOpMaImy 00 yXy/IIIICHHH IJIaTeKECOCOOHOCTH — B CiTydae MOJTy4YCHUS
nH(POPMAITUH O BOCCTAHOBJICHHUH IIIATCIKECIIOCOOHOCTH M COXPAaHCHHH JTOTO CTAaTyca B TEUCHHE CPOKa HE
MeHee 6 Mec.(HanmpuMmep, YBOJbHEHUE 0e3 Mepexo/ia Ha HOBYIO pa0OTy SIBJISCTCS MPU3HAKOM OOCCIICHCHUS,
NIPU YCTPOMCTBE HA HOBYIO PabOTY 3aI0JDKCHHOCTD 3aCMIIMKA MIEPECTAHET CUUTATHCS 00CCIICHEHHOM Yepe3 6
Mec.).

2.7.2.2. 1na obecuieHeHHs n3-3a HHGOPMAIMK 00 MCIIOJHUTEIBHOM MPOM3BOACTBE — B CJIydae MOTAIICHHS

3aJ0JDKCHHOCTH 11O UCIIOJTHUTCIIBHOMY ITPOU3BOJICTBY.

2.7.3. B oTHOLIECHNY IOpUAMYeCKUX U (PU3MYeCKHX JIHII.

2.7.3.1. Jlns obOecreHeHUs] W3-3a HAPYIIECHHS CPOKOB HWCIIONHEHHS O0S3aTeNbCTB — B CIy4ae MOJHOTO
WCTIOJTHEHHS TTPOCPOUCHHBIX 0053aTEIBCTB U HE MEHEE YeM 6 MeC. 00CTyKHBaHUS 3a/I0JDKEHHOCTH 0e3
MPOCPOYEK, MPEBHIAIOMIAX CPOK, TMO3BOJSIOMNN OTHOCHTH 33J0JDKEHHOCTh K OINEpanuoHHON. B ciydae
HaJM4Ms JOKYMEHTOB (KOMHI IOKYMEHTOB) O CBOCBPEMEHHOM HCIOJHEHHH O00S3aTEIbCTB U PEaTbHOM
WCTIOJTHEHHH 0053aTEeNILCTB B TCUCHHE 3 THEH MOCiIe HACTYIICHNS CPOKAa KOHTPAreHT/3aeMIIIHK TaKKe MOXKET
OBITh BBIBE/ICH M3 COCTOSHUS O0ECIICHEHHs, TaHHOE AEHCTBUE JIOJDKHO OBITh 0O0OCHOBAaHO MOTHBHUPOBAHHBIM
CY)KIICHUEM.

2.7.3.2. Inst oGecuieHeHHs M3-3a PECTPYKTYpPH3aLUH B IMOJb3Y 3a€MIIMKA — B CIy4ae IOJIHOTO IOTaIlIeHUs
PECTPYKTYPHUPOBAHHOW 3aJJ0JDKEHHOCTH (KpOME CIIy4aeB, KOTJa OJHOBPEMEHHO C IMOTalIeHHEM BO3HHUKAeT
HOBAs 3aJI0JDKCHHOCTB) M OOCITY)KMBaHHS NMPOYEH 3aJ0JDKEHHOCTH 0€3 PeCTPyKTYpU3alHMid M MPOCPOYEK,
NPEBBIIAIOIINX CPOK, TTO3BOJISIONIMN OTHOCUTD 33J0JDKCHHOCTD K OTIEPAIIMOHHOM, B TEUCHHE CPOKA HE MEHee
3 Mec. TocIIe MoTameHnsT PeCTPYKTYPUPOBAHHOM 3a/10JKEHHOCTH.

2.7.3.3. B ciny4yae nomydeHuss MHGOPMAIMM O MPEKPALICHUH CYyAeOHOTr0/yroJOBHOTO IpeciIea0BaHUs

3aCMH_II/IKa/KOHTpaF€HTa IIYTEM OIIPAaBAATCIBHOI'O IIPUTOBOpa 6o MpeKpalcHusa acjia. HpI/I 9TOM B CJIydac



MHUPOBOI'O COIJIAIIEHUs] MEXAY 3aeMIIUKOM/KOHTPAareHTOM M MCTIOM YTpaBisdouias KOMIaHUs o0s3aHa
MIPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSHHS C YI€TOM HM3BECTHBIX WIIH MPEIIOIaraeMbIX YCIOBUH MHPOBOTO
COTJIAIIEHHUS.

2.7.3.4. Jlns 00s3aTenbCTB KOHTPAreHTa, KOTOpbIE CTaldM OOECIICHEHHBIMH W3-32 HApPYIICHUS YCIOBUH
oOCITy’)KMBaHHS IO JPYTUM  00s3aTelIbCTBAM  KOHTpareHTa/SMHUTEHTa, — B Cllydae IOTallleHHs
PECTPYKTYPHUPOBAHHON MIIM TPOCPOUEHHOH 3310J’KEHHOCTH M 00CITyKMBaHUs BCell Mpoyel 3aJ0KeHHOCTH
0e3 HapylLIeHUH YCIOBUN MM PECTPYKTYPH3ALMi B TEUEHHE BCETrO MepHoAa 0 MOrameHust U 6 Mec. mocie

noramcHuA HpO6J’I€MHOfI 3aJO0JIXKCHHOCTH.

2.8. Pacuer cnpaBelIMBOIl CTOMMOCTH AaKTHBA C Y4YeTOM MNpPU3HAKOB olOecueHeHusi (10 nedosra
KOHTPAareHra)

2.8.1. CnpaBemyuBasi CTOMMOCTD aKTHBA IPY BO3HHUKHOBEHHH TPH3HAKOB OOCCLEHEHUS OMpPEAEISCTCS I10
METOAY MNPHUBEICHHOM CTOMMOCTH OyAyIIMX JAEHEKHBIX IOTOKOB, YYHTBIBas KPEAUTHBIE PUCKH dYepe3
KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOUYEHHUEM CIyyaeB, ONMMCAHHBIX HUXKE B 3TOM
nyakTe. [Ipu stom BepositHoctu nedonra PD(Tn) m cpokn Tn ompenensiroTcst ¢ y4eTOM TOJOXKEHHIA,
YCTaHOBJIEHHBIX B paszene 4.

2.8.2. B oTHOImIEHNH HEOOECHEeUeHHOW 3aJ0JKEHHOCTH KOHTpAareHTa JUIsl OLIEHKH MOJKET HCIIOJIb30BATHCS
BennunHa Cost of Risk, paccunTaHHas 1O COOTBETCTBYIOIIMM KPEIUTHBIM HOPT(EIIM CTOPOHHHUX
opranu3anuii (0aHKOB).

2.8.3. B orHomeHun o0ecreueHHOH 3aJ0roM XHUJIOH HEeIBM)KMMOCTH B pasMepe He MeHee ueM 80% or
HOMHUHAJIFHOH CTOMMOCTH 33/I0JKCHHOCTH JUTS OLICHKH MOKET HCIojb3oBaThes Bemmunaa Cost of Risk mo
COOTBETCTBYIOIINM TOPT(HEISIM CTOPOHHUX OpraHu3aImii (0aHKOB).

2.8.4. B oTHOmeEHUH OOECIEUYEHHOW MOPYYHUTEIHCTBOM WJIM TapaHTHEH IOPUAMYECKUX JIML, OMIIMOHHBIM
COTJIAIIEHMEM WM CTPAaXOBKOH 3aI0JDKEHHOCTH TMPOICHT OOECHEHEHUS MOXKET pacCUUTHIBATHCS B
OTHOUICHUH MOpYy4HTeIs/rapaHTa/cTpaxoBiirka. Eciu ctpaxoBas koMnanus o0najgaeT peMTHHIOM He HUXKe
BBB- (Baa3) mo MexayHapomHOW MIKalleé WJIM BXOAHT B CIHCOK OJOOPEHHBIX JUISI CTPAXOBAHUS
HEJIBKMMOCTH JIIOOBIM M3 CIMCKa OaHKOB, yka3zaHHbIX B Ilpwiokenun b amst pacuera obecueHeHus 1o
o0ecreyeHHO! 3aJI0r0M HEeIBUKMMOCTH 330JKEHHOCTH, TO CTPAaXxOBKa IPUHUMAETCS Kak obecnieueHue 6e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaxXOBKH.

2.8.5. [Ipu otcyTcTBUM MHGDOPMALIUK TSI UHOW OIEHKH B KayeCTBE CpPOKa JUISl TOTAIIEHUS TPOCPOYCHHOM

YacTH MOKET UCIIOJIb30BaThCs 1 ICHb.

Pa3nes 3. OnieHKa aKTHBOB, HAXOAAIIUXCHA B COCTOSTHUH AedoaTa.

3.1. Cpoku npusHaHus aAedonTa i pa3IuuHbIX BUIOB 330JKEHHOCTH

[ebutopckana 3agonKeHHoOCTb/0b6A3aTenbcTBa CpoK
£,ebutopoB/KOHTpareHToB/3MUTEHTOB/3aeMILUNKOB

Ob6sasaTtenbcTBa 06 AMraLmnam 7 pabouunx aHein / 10 pabounx gHel
POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOB (*)




Ob6A3aTtenbcTBa MO BbINAATE A40X04a MO A0/IEBbIM 25 pabounx gHert / 45 paboumx aHei
aKTUBaM POCCUIACKUX/UHOCTPAHHbIX SMUTEHTOB (**)
O6s3aTenbcTBa No 3almam/Kpegutam ropuandeckux | 30 KaneHZapHbIX AHeN
vy,
06s3aTenbCTBa Ha MeXKOaHKOBCKOM PbIHKE, PbIHKe 5 pabounx aHewn
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMO
MHasn 3380/1KEHHOCTb GU3NYECKUX U HOPUANYECKMX 90 KaneHZAPHbIX AHEW
vy nepeg NMN®

* JlaHHBIH CPOK MCIIONB3YETCS TONBKO B CIyYae HAIMYHA COOOIIEHHUII OT IMUTEHTA, Ar€HTA MM HHBIX YIOIHOMOYEHHBIX JIHIL O
HaMEpEeHHH UCIIOJIHUTh 0053aTeNIbCTBA B OJIVDKAMIIME JIHH, T.€. O TEXHHYECKOM XapaKTepe Npocpouku. B ciyyae oTcyTcTBUs
TaKUX COOOLIEeHNH 00 B cirydae oObsABICHHS O 1edoaTe NeONT CHUTACTCS HACTYIIUBIINM CO JHS, CJEIYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHUS 0053aTEIIbCTB.

*x I[aHHbIﬁ CPOK MCIOJIB3YETCs TOJIBKO IIPHU HAJIUYUHU COO6LLl€HMI>i O BBIILIIATC AUBUACHAOB OMUTCHTOM.

3.2. B oTHOLIEHUH IOPUANYECKHX JIUI Je(ONIT U IPUPABHUBAEMbIE K HEMY COOBITHS YKa3aHbl HUXKE:

3.2.1. Hapymienue 3aeMIIMKOM/KOHTPareHTOM/1eOUTOPOM YCIIOBHI TOTAIICHHST MITH BBITUIATHI TMTPOIIEHTHBIX
JI0XO/I0B TI0 aKTHBY, a TakXe JII000ro MHOro 00s3aTeNbCcTBA 3aeMILIUKa/KOHTpareHTa/neduropa Ha Cpok,
OosibMi, 4yeM ykaszaHo B 1.3.1, B ciydae eciM JaHHas MH(pOpMalMs MPsIMO WIM KOCBEHHO HabOiogaeMa
VYpasnsiomeid KOMIaHHuEeH.

3.2.2. OdpuunansHoe OnMyOJINKOBaHHUE B COOTBETCTBHH C (heiepalbHBIMHU 3aKOHAMU M MHBIMU HOPMAaTHUBHBIMU
MpaBOBBIMU akTaMu Poccuiickoit deaepanuu WM WHOCTPAHHBIX TOCYIapCTB MH()OPMAIMKA O MPOCPOUKE
UCTIOJIHEHHSI SMUTEHTOM CBOMX 0053aTENIbCTB;

3.2.3. O¢punmanpHOE Oy OIMKOBAaHUE PEIICHHS O MPU3HAHUN YIMHUTEHTA/JOJDKHIKA OaHKPOTOM.

3.2.4. OdpunmanbHOE OIMyONMKOBaHHE PEHICHUS O Hayale MPUMEHEHUS K SMHUTCHTY/IODKHUKY TpPOIEIyp
0aHKPOTCTBA — CO IHS OIyOJMKOBAaHHWS COOOLICHMS 110 AAThI, MPEIIISCTBYIOUICH JaTe OIyOIMKOBAHHUS
cooOrmieHnst 00 OKOHYaHUH NPUMEHEHHS POIIeyp OaHKPOTCTBA.

3.2.5. OdpunmanbHOE OMyOIMKOBaHHE MH(POPMAIIMH O JUKBHIAIMH IOPUIMYECKOTO JINIA, 32 NCKIIIOYCHUEM
CITydaeB TOTJIOMICHUS ¥ TIPUCOSTHHECHHUS.

3.2.6. llpucBoenue 3aemiuky/koHTparenty peiituara SD (Selected Default) wnmu D (Default) co ctoponst
PEUTHHTOBBIX ar€HTCTB.

3.2.7. OOHapy>keHHe KpeAUTOPOM HEBO3MOKHOCTH 3a€MILMKA UCIIOIHUTH 0053aTENIbCTBA B CUITY KaKHX-JIHO0

00CTOATEILCTB O3 MPpUHATHSA CIICHHUAJIBHBIX MEP (HaHpI/IMCp, peajn3anun 3anora)

3.3. B oTrHOmIeHNH uU3MYeCKHUX JUL K AedoJTy NPUPABHUBAIOTCS cJIe1yIolUe COOBLITHS:

3.3.1. Hapymenus 3aeMIIMKOM/1eOUTOPOM YCIIOBHH TTOTAIICHUS WIH BBIIUIATHI MPOLUEHTHBIX JOXOIOB IO
aKTHBY, cocTaBlstoneMy akTuBbI [I®, a Takxke 1000ro MHOTO 0053aTEIbCTBA 1eOUTOPA HA CPOK OoJiee ueM
ykazaHo B 1m.3.1.1, B ciyuae eciam naHHas uHQOpMAanus MPsSMO MM KOCBEHHO HAOIIOaeMa y4aCTHHKOM
PBIHKA.

3.3.2. OdunmansHOE OMYyOIMKOBAHUE PEIICHHS O MPU3HAHUY U2 OAHKPOTOM.



3.3.3. O¢dunmanpHoe OmyOIMKOBAaHUE PEIICHUs O Hadajle IPUMEHEHUs K JIMIY Mpoleayp OaHKpOTCTBa — CO
IHS OMyOJIMKOBaHMS COOOIICHHWS [0 JaThl, MPEAIIECTBYIOMEH gare oOImyOIMKOBaHHS COOOIICHUS 00
OKOHYaHUM IIPUMEHEHUs NpoLeayp 6aHKpOTCTBA.

3.3.4. Ilonyyenue cBeneHHH 00 OCYKACHUU (PU3MUYECKOIO JIMLA IO YTOJIOBHBIM MPECTYIUICHUAM (Kpome
CJIy4aeB OCYXJIEHHsI Ha YCIIOBHBIH CPOK).

3.3.5. llony4yenue cBefeHni 006 00BABICHIH (PU3MUECKOTO JTUIA TPOMABIINM 0€3 BECTH.

3.3.6. [Tony4yenue nHpOpMAINU O HACTYIUICHUH CMEPTH (PU3MUECKOTO JINTIA.

3.4. lepoaT no pa3jiM4YHbIM AKTHBAM, OTHOCSAIIMMCS K KOHTPATeHTY.

3.4.1. B cmyyae BO3HUKHOBEHHS jaedoita TO OJHOMY AaKTHBY OCTAJbHBIC AKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaKk)Ke CUNTAIOTCS HAXOSAIUMHECA B 1e(OITe, CaM KOHTPAreHT (3aeMIIUK/SMUTEHT) CUATACTCS
HaXOJSAIUMCS B Ae(oTe.

3.4.2. He obecnievyeHHbIe 3a10rOM HEABMKMMOCTH, CTPaXOBKOW JIMOO 3aJ710rOM JIMKBUJHBIX IIEHHBIX Oymar
MOPYYHTENbCTBA M TAPAHTUN HAXOAAMIETOCS B 1e(hoNTe KOHTpareHTa He MPUHUMAIOTCS B pacyerT.

3.4.3. B ciydae HacTymieHUs! COOBITHH, MPUPABHEHHBIX K AC(OITY, IMUTECHT/KOHTPATreHT/eOnTOp/3aeMIITIK
CUMTAETCA HAXOAALUIMMCS B COCTOSIHUM Jedonra, BCe AaKTHBBI, OTHOCAIIMECS K HEMY, CUMTAIOTCS
HaXOJAIIUMUCS B COCTOSIHUM JedoITa.

3.4.4. VYupapnsiomas KOMIAHUS TPU MOHUTOPHMHIE 3aJOJDKEHHOCTH YYMUTBIBAeT IPUHAAJIEKHOCTh
KOHTpareHTa K rpymie komrnanuil. [Ipyn BO3HUKHOBEHUH COOBITHA Je(oiTa y XOJIANHIOBON KOMIIAHUH JTHO0
y KitoueBbIX (CNUCOK KIIFOUEBBIX KOMIAHUN TPYHIbI, K KOTOPOH NPUHAUIEKUT KOHTPATeHT, COCTABIISIETCS
VYnpasisitonieil KOMIIAaHUEH caMOCTOSTENBbHO.) KOMIIAHUH TPYNIbl, K KOTOPOW NPUHAMJIEKHUT KOHTPAreHT, U
nojay4eHuu nHdopmamu 06 3ToM Ypapisiomed KOMIaHUueH, KOHTPareHT TaKkXKe CYMTAeTCs HaXOAIIHUMCS
B COCTOSIHHM AeoiTa (32 UCKIIIOYCHHUEM CITydaeB, KOT/Ia KOHTPareHT MMeeT MyOJMdHbIe KOTHPOBKH aKIIHH,
JIOJITOBBIX 00S3aTENbCTB WM TMPOU3BOJHBIX WHCTPYMEHTOB M OTH KOTHPOBKU HE IMOKAa3bIBAIOT MPU3HAKOB
00ECIIeHeHHsI, a TAaKKEe CIy4aeB, KOTJa KOHTPAreHT IMPOIOJDKAET OOCITY)KHBAaTh MOJT TIOCIE HACTYIUICHHS

coOBITHS eoTa y KOMIIAHUKA TPYIIIBI, K KOTOPOW OH TPUHAICHKHT).

3.5. JI1s1 Bcex KJ1acCOB AKTHBOB, HAXOASIIMXCS B COCTOSTHUM Ae(oTa , CpaBeJIuBasi CTOMMOCTb aKTHBa
ompexensieTcsi B cooTBeTcTBUH ¢ @opmynoit 2, mpu stom PD(T(n)) npunumaroTcst paBHBIMH 1.
3a10JDKEHHOCTb, OLIEHUBaeMasi 10 HaCTyIUIeHUs coObIThil nedonta ¢ ucnonaszoBanueM Cost Of Risk, ¢ naTst
(BKJItOYAst) HACTYIUIEHUs JedoiTa UiIM NPUPABHEHHBIX K HEMY COOBITHI OolleHUBaeTcs B 0OIIEM MOpsAKe, C

ucnonb3zoBanueM PD u LGD. Ilpu 3toM, 3nauenue PD st Takoit 3a40K€HHOCTH TPUHUMAETCS! paBHBIM 1.

3.5.1. B oTHomeHnn 0OECTIEUeHHONW MOPYYUTENHCTBOM WIIM TapaHTHUEH IOPUINYECKUX JIUI], OMIMOHHBIM
COTJIAIlICHUEM WJIM CTPaxOBKOH 3a/I0JDKEHHOCTH TIPOIICHT OOECHEHEHHsS] MOXKET pacCUUTHIBATHCS B

OTHOUIICHWH MOPYYHTEIs/TapaHTa/cTpaxoBarens. Ecinm cTpaxoBas KomMmaHust 00amaeT peTHHIOM He HIKe



BBB- (Baa3) mo MexmyHapoIHOW INKale WM BXOAWT B CIHUCOK OJOOPEHHBIX JUIsl CTPaxOBaHUS

HCABMKHUMOCTH JTFOOBIM M3 CITHCKA.

3.5.2. B ciyuae, eciin KOHTPareHT/SMUTEHT HaXOIUTCS B COCTOSHUM OaHKPOTCTBA

3.5.2.1. CroumocTh NPUHHUMAETCS PABHOW HYIIO MO TpeOOBaHMSM Ha TMOTAIIeHHE OCHOBHOTO JOJra
(mosHOE/9acTUYHOE, CPOK KOTOPOTO HACTYMMJI) WM IIPOLEHTOB 3a MPOIIIbIEe MEPUOJBI, 32 UCKIIOYEHUEM
JI0JITa, OLIEHUBAEMOTO OLICHIIUKOM M 00ECIIEYeHHOTO TOPTYEeMBIMU IIEHHBIMH OyMaramu, HeJBHKHMOCTHIO,
OIIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM JINOO MOPYUYUTEIHCTBOM TPETHUX JIUIL; OLIEHKA JOJIKHA TPOBOIUTHCS

C Y4E€TOM CPOKOB M BO3MOXKXHOCTH ITOJTYYCHUA BBIILUIAT IIPU pCaln3alliu obecrneueHHS.

3.5.2.2. CTOUMOCTh NPUHUMAETCS PABHOM HYIIO IO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX OyMar SMHTEHTa,
BCEM HMMEIOIUMCS TPeOOBaHMSIM K DMHUTEHTY IO BCEM BBIIyCKaM IEHHBIX OyMar, BKJIIO4Yas TpeOOBaHUS Ha
BBIIJIATY KYIIOHHOTO 10X0/1a 32 MPeIbIIyIHe KYIIOHHbIE IEPUO/Ibl, BCEM POYUM TPEOOBaHHUSAM KOHTPAreHTY,
32 UCKJIIOUYEHUEM CIIy4yaeB, KOIJa y JaHHOTO TpeOoBaHUS (BBIMyCKA LIEHHBIX OyMar) MMEIOTCSl PHIHOYHBIC
KOTHPOBKHM JHOO HMMeeTcs OT4eT OLEHIIMKA JAaBHOCThIO He Oosnee 6 Mec. 1o MoMeHTa oueHku CYA,
CO3JIaHHBIN MOCIe Havyasa npoueaypsl 6aHKpoTcTBa. [Ipu CHonb30BaHUM OTYETa OLIEHIIUKA IPU MOSBIECHUH
HOBOHM MH(OpPMaLUK O CHWXEHMU BO3MOKHOCTH BOCTPEOOBAHUS 3aJ10JDKEHHOCTH WM CHUKEHHM OLIEHKHU
MOTEHIHUAIBHBIX CyMM K MOJIYYEHHUIO YIIPABIIAIONIas KOMIAHHS JOJKHA B CPOK He Oosiee 2 Helleslb MOJTyYuTh

HOBBIN OTYET OICHIIUKA mbo MNPUHATH CTOUMOCTD 3aI0JIDKCHHOCTH paBHOﬁ HYJIIO.

3.6. Boixoa u3 cocrossnus nedosra (mepexoa BO3MOKEH TOJIbKO B COCTOSTHHE 00eclieHeH s ).
VYnpagssronias KOMIaHUS UMEET MPaBO MPEKPATUTHh CIUTATH 3a10JDKEHHOCTh HAXOAAIIeHCs B e onTe:
3.6.1. B ciyuae pectpykrypusanuu JiehodTHOM 330/DKEHHOCTH KOHTpareHTa rnepet GoHI0M 1Mocie COOBITUS

MEPBOTO OOCTYKUBAHUS JIOJITA.

3.6.2. Ecim 3amomkeHHOCTh OblIa Mpu3HaHa AePONTHON u3-3a nedosita KOMIAHWHA TPYIIbI, K KOTOPOH
NPUHAICKAT KOHTPAreHT — TMOCie IyOJUYHOTO OOBSBICHHA O PECTPYKTYpH3aluu JTHOO MHPOBOM

COTJIAILICHHH.
3.6.3. B ciiydae B0300HOBIIEHUS O0CITY>)KMBaHHUS JIONTa 1O rpaduky.

3.64. B ciydae rmomydyeHus ~MHGOpPMALMM O  NPEKpallCeHUMH  YTOJOBHOTO  IPEecCieOBaHHS
3aeMIIMKa/KOHTpareHTa MmyTeM OINpaBJaTeIbHOIO MPUTroBopa JIMO0 MpEeKpalleHus Jiesla, a TakKe B Cilydae
npekpaiieHus jaena o OaHkporctBe. llpum sToM VYmpapnsiomas KoMIaHHs 00si3aHa IMPOBECTU OLICHKY

(I)I/IHaHCOBOFO COCTOAHUA C YUYCTOM HU3BCCTHBIX WJIU MPCAIIOJIaracMbIxX yCJ'IOBI/Iﬁ MHPOBOTO COIJIalICHUS.

3.6.5. B cnydae mnosiBneHuMs (puU3MYECKOro i@, OOBSBICHHOIO paHee IpPONaBHIMM 0Oe3 BecTH, U

BO300HOBIICHUS O6CJ'Iy)KI/IBaHI/IH 3aJ0JIPKCHHOCTH.



Pasnea 4. [lopsagok onpenenenus PD no 3a10/5keHHOCTH IOPUANYECKUX JIMIL.

4.1. BepositHocTsb aedoata (PD) na ropuszonte 1 roa onpeaessiercst cJjieay0mMMI MeTOTAMU:

4.1.1. B cny4yae Hamuuus y KOHTpareHTa pPeWTHHIra OJHOTO M3 MEXIYHapOAHBIX PEHTHHIOBBIX areHTCTB,
YKa3aHHBIX B COKPAIICHHOM II€peYHE PEHTHHTOBBIX areHTCTB, - HA OCHOBAHUHM MYOJIWYHBIX JOCTYITHBIX
JMaHHBIX 10 BeposTHocTsM naedonra (PD) pelituaroBoro areHTctBa Moody's, myOnuKyembIx Ha caiite
areHTCTBa B COCTAaBE OTYETa IO €XETOJHOMY HCCIIEJIOBAHHUI0 KOPMOPaTUBHBIX JedonroB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rojia, ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEH PEHTHMHIOB B IMOpPSJAKE, YCTAHOBIEHHOM IOAIYHKTOM 4.6

Hacrosuiero [Ipunoxenus. Mcnonssyercs 3Hauenne PD Ha ropusonte 1 rog.

4.1.2. B cinydyae Hanmuuusg y KOHTpareHTa peHTHHra HHOTO pPEUTHHIOBOTO areHTCTBAa, YKa3aHHOTO B
COKpAIllEHHOM Ie€peYHE PEHTUHIOBBIX ar€HTCTB, - 10 PeHTUHIaM MEKAYHApOJHOTO PEUTHHIOBOIO areHTCTBA
Moody's B cooTBeTcTBHH C 11.4.1.1, COOTBETCTBHE POCCUHCKHUX PEHTHHIOB KOTOPOMY MPUBEACHO B Tabnuie 1

B [Ipunoxenun /1.

4.1.3. B ciydae OTCYTCTBHSI Yy KOHTpareHTa pPEWTHHra W HAJMYWS BBIMTYCKOB OOJUTalMii - MO OIIEHKE
COOTBETCTBHS YPOBHIO PEUTHHIa Yepe3 KpeIuTHbIM crpal oOauranuii JaHHOrO KOHTPareHTa, ONMUCAHHBIN B

[Ipunoxenun B.

4.14. B cayyae OTCYTCTBMS y KOHTPAreHTa peHTHHra W OTCYTCTBHSl BBIMYCKOB OO0JMramuii B

CJIeYI0IEeM NOpsiIKe:

4.1.4.1. Ins KpyIHBIX KOHTPAreHTOB (BBIpy4Ka Oosee 4 Mip1 py0. B TO/T) MPUMEHSETCS CPEIAHSS BEPOITHOCTh

nedomnra st Speculative Grade ot arearctBa Moody’s;

4.1.4.2. Insa npeanpusituit MCh (Manbiit u cpeqHuii OM3HeC) MPUMEHSIETCS CTATUCTUYECKUHA YCPETHEHHBIN
MoKasareib e(OITOB B 3aBUCHMOCTH OT OTpaciii, npuBeneHHbI B [Ipunoxennn I'. KOpumnueckoe mumo
otHocutcs K kateropun MCB B cityuae, ecnu Ha naty oueHku unciurcs B peectpe MCh. B cinyuae ecnu
npuHaUIeskHOCTh K MCDB ycTaHOBUTH HE MPENCTaBISIETCS BO3MOXKHBIM, TO TAKOE MPEATPUSITHE MPU3HAETCS

MCB, B ciyuae, eciu €ro BRIpy4yKa COCTaBIsieT MeHee 4 Mipa. py0. B rof.

4.1.4.3. B cnydae, ecnu HEBO3MOXKHO HIACHTU(UIMPOBATH NPHHAIICKHOCTh KOHTPAareHTa K KPYMHOMY
omsnecy 1 MCB (manpumep, TepputopuaibHblil AenapramedT ¢punancos, OI'YIL, MVII u 1.11., He nMmeromue

MEXIYHAPOJHOTO PEHTHHTa), TAKOH KOHTPAreHT OTHOCUTCS K KATErOpPUU KPYNHBIX KOHTPAr€HTOB.
4.2. PacyeT BeposAITHOCTH Je(]osiTa HA pa3Hble CPOKH.

4.2.1. B cnyuae, ecnu



® BEPOSATHOCTH JIe(hoIITa HE MPEBHIMIACT BEPOSITHOCTH 1e(OTa ISl HAUXY/IIIEH KaTeropuy KauecTna 1o
BCEM PEUTHHTOBBIM areHTCTBaM (U1l FOPUAMYECKUX JUL, HEe sBIstomMucs MCB) unu BeposiTHOCTH

nedosnra s Takoro aktuBa u3 kKareropun MCB,

e y KOHTpAareHTa HET MPOCPOYECHHON 3aJOJDKEHHOCTH, BBIBONSINEH W3 COCTOSHHA ONEPallMOHHOMN
3a10JPKEHHOCTH;

® CpOYHOCTBH aKTUBaA COCTABJIACT MCHEC roaa OT JaThl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD I[C(i)OJ'ITa KOHTpAarcHTa Ha CpoOK, OCTaBIINKCS 10 TTOTaIlICHUS

4.2.2. B ciryuae, eciy CpoK JI0 IoraiieHus MeHblIe 1 roga 1 BepoSaTHOCTh 1e(oTa NPEBHIIIACT BEIUUNHY,
yKa3aHHYIO0 B IIPEbIAYIIEM ITyHKTE, UCIOJIb3yeTCsl FOJI0Basi BEPOSTHOCTD Ae(oiTa, KOTopas HE U3MEHSIETCs

13-3a U3MEHEHHsI CPOKa JIO MOTalleHus 10 (haKkTa MepBOro MOTaIICHUs 110 JAaHHOM 33]J0JDKEHHOCTH.
4.2.3. B cirygae, eciii CpOK MOTalIeHUs 00JIbIIe rojaa

4.2.3.1. s mr000¥ 3a10KEHHOCTH MOXKET MCTIONIB30BaThCS BEPOATHOCTH e(oITa Ha CPOK 10 TTOTAICHUS
3aJJ0JDKEHHOCTH TI0 (hopMyJie pacdeTa BEpOSTHOCTH 1e(hoiiTa 1O MOAXO0AY OIeHKH HHTeHCHBHOCTH (DopMyra

3).

4.2.4. BepostHocTh nedonta (PD) Ha cpok MeHee | Toaa OIEHUBAETCS MO MOJICIH OIICHKH WHTCHCUBHOCTH

BEPOSATHOCTH jedonTa.

4.2.5. [l pacyeta BepOSTHOCTH JiepoIITa 1Mo moIXoy OIEHKH MHTEHCUBHOCTH HA CPOK, OTJIMYHBIN OT | roja,

HCIIOJIB3YIOTCA CJ'ICI[yIOH_II/Iﬁ noaxond:

®opmyna 3. Pacder BeposTHOCTH 1e(0ITa IO METOLY OIIEHKA HHTEHCHBHOCTH.

2
PDp, =1 — e "365,20e

A=—In(1—-PD),

e,
PD — BeposiTHOCTB 1ehonTa SMUTEHTa/IeOuTOpa Ha TOpU30HTE | TOf;

D — konu4uecTBO KaJIeHAAPHBIX JTHEH JI0 morameHus/o(epTsr;

4.3. Pacuer BeposiTHOCTH AeposiTa /51 00eCleHEeHHO 3a10/I>KEeHHOCTH, He HaxoAsiuielcs B AedoJire.



43.1. Jlns oOecuieHeHHON mpocpoYeHHO#i 3agomkenHoctn (MckitoueHWe MOXKET — COCTaBIISITh
3aJJ0JKEHHOCTb, 00ECIIEHEHHE 110 KOTOPOW PacCUMTHIBAIOCH paHee ¢ moMomIbio JanHbIX 1o Cost of Risk mo
noptdensam O0aHkoB. s Takod 3aJ0JKEHHOCTH HCIIONIb3YIOTCS JaHHBIE MO COOTBETCTBYIOLIEH KaTeropuu
3aJJ0JDKEHHOCTH OAHKOB), BEPOSITHOCTD Ae(osiTa pacCUMTHIBAECTCS IyTEM JIMHEHHOM MHTEPHOISILUU MEXKIY
BEpOATHOCTHbIO Jedosta Uid Takoil 3aJOJDKEHHOCTM C MOMEHTa MpHU3HAHMS 3aJ0JDKEHHOCTH He

omneparrionHoi u 1 (Popmymna 5).
dopmyaa 5.

PD(t)npocpou = PD + t/T * (1-PD),
I'me
t — CpOK IIPOCPOUKH,

PD(t)mpocpou — BeposITHOCTH 1e(oTa 1J1s IPOCPOUEHHOM Ha t THEH 3aJ0JPKEHHOCTH ¢ MOMEHTA ITPU3HAHUS

MIPOCPOYECHHOHN 33JI0JKEHHOCTH HE OTIepalliOHHOM,
T — cpok JuIs MpU3HAHKS JAHHOTO THUIA 33 I0JKEHHOCTH JIe(hOJITHOM,

PD — BeposiTHOCTB AedonTa Ui HEIPOCPOUESHHOH 3a/10JKEHHOCTH, KOTOPask UCTIOJIb30BANIACh IS aKTHBA Ha
MOMEHT Iepe/l BOZHUKHOBEHHEM Npocpoukd. Ecim y akTuBa He OBLIO COOTBETCTBYIOLIEH BEpOSITHOCTH

x[e(bonTa, TO OHA PAaCCUUTBIBACTCA Ha JCHBb NIEPECI HAPYIICHUEM CpOKa UCIIOJTHCHU A 00s13aTENBLCTB.

4.3.2. Jlnga oOecrieHEHHOH HeMpOCPOYEHHON 3aI0DKEHHOCTH BEPOSTHOCTH JAe(osiTa pacCUUTHIBACTCS

CJICOYOIUMHU cnoco0aMu B 3aBUCUMOCTHU OT BHaa 3aJ0JDKCHHOCTH:

4.3.2.1. Ilpy wHCIONB30BAaHUU PEUTUHIOB PEUTHHIOBBIX areHTCTB — [Ipu WCHOIB30BaHMM PEUTHHIOB
PEUTHHIOBBIX areHTCTB M3 COKPAIIEHHOIO MEpeyHs PEUTUHIOBBIX areHTCTB — ITyTeM MOHMKEHUS pelTuHra

Ha | cTymeHs.

4.3.2.2. Tlpu ucnonp3oBaHUM Ui pacdera naHHBIX o Moody’s Speculative grade - mis obecrieHeHHOM

3aJI0JKEHHOCTH MCTIONB3YETCS BEPOSTHOCTH AehonTa Ui caMoi Xyamei pedtuarosoi kareropuu (Ca-C).

4.3.2.3. Ilpu ouenke c¢ momompio maHHbIX 1o Cost of Risk oOecueHenHas, HO HE MPOCPOUYCHHAS
3aJI0JDKEHHOCTh MOXKET OLIEHMBAThCS C MOMOLIBIO JAHHBIX 10 CICAYIOIIEMY (CJIEAYIOUIMM) MO0 KAa4eCTBY

MOCJIE CTAHAAPTHOTO MOPTQEIto (TIOPTHEIM) CTOPOHHUX OpraHU3aLHii.

4.3.2.4. Tlpu onenke anss MCB ¥ MHBIX aKTHBOB, JUIS KOTOPHIX HE OMHUCAH CHOCOO pacdera, BEPOSTHOCTD
nedonra Gepercst paBHOW cpenHell BenMuMHE Mexay | U BeposATHOCTHIO AedonTta 1 HeOOECIIEHEHHOTO

aKTuBa/ 3aJ0JDKCHHOCTHU U IPUBOAUTCA K CPOKY 3aJOJDKEHHOCTHU B COOTBETCTBHUU C JaHHBIM pa3aciOM.

4.3.2.5. BepositHOCTh AedonTa ansi 00eclieHeHHONH HENMpPOCPOYCHHOW 3aJ/0JKEHHOCTH PACCUUTHIBACTCS C
Y4YETOM CpOKa JI0 MOTallleHHUsl B COOTBETCTBUM ¢ 1. 4.2 HacTosiero [Ipunoxenus (cpoka JEeHEKHOTO MOTOKa

JJIA aKTHBOB C Ooitee uem OJHHUM OCHC)KHBIM HOTOKOM).



4.4. Cnyuaii obeclieHeHHsI HeCKOJIBKUX 3aJJ0JKCHHOCTEH OJTHOBPEMEHHO.

4.4.1. Ecnmm mocine HapymIeHHS CpOKa HWCIIONHEHUS O0S3aTeNbCTB HE BO3HMKAJIO HWHBIX NPU3HAKOB
o0eclieHeH s, Ul KOHTpareHTa UCIoJb3yeTcss HauOobIlas U3 BeposiTHOCTEH AedoiiTa, paCCUNTaHHBIX IS
Ka)XJI0M MPOCPOYECHHOMN 3aJ0JDKEHHOCTH OTAENBHO, NpH 3ToM B Dopmyne 5 B kadecTBe HayanbHOW PD
UCTIOJIb3YETCS BEPOSATHOCTh Jedoira, KOTopas ObUla yCTaHOBJIEHA Ha JEHb Iepej NEepBbIM HapylIeHHEM

CPOKOB HUCIIOJIHCHUS 00513aTEIIbCTB.

4.4.2. Ecau nocne HapyLIeHUs CPOKa MCTIOJIHEHUS 00s13aTeJIbCTB BOSHUKIIA HHbIE IPU3HAKU 00eCIIeHEeHUs (He
IPOCPOYKH), TO TPOBOAUTCS MepepacueT BepoATHOCTEH nedonara [uid KaXAOH MPOCpoUYEeHHOH

3aJ0JDKCHHOCTH 110

dopmyre 5, a B kadecTBe HauanbHOU PD B Qopmyne 5 ucnonb3yeTcst BeposSTHOCTH JiedonTa, KoTopas Oblia
OBl CTIOJTB30BaHA IPU 00ECIICHEHUH HETIPOCPOYCHHOM 3aJ0JPKEHHOCTH Ha JICHb Mepe ] IEPBBIM HapyIIEHUEM

CPOKOB HUCIIOJIHCHUSA 00s13aTENBLCTB.

4.4.3. Tlomyuennass B cootBeTcTBUM C mm. 4.4.1 u 4.4.2 BeposSTHOCTH Aedonta Ui HEMPOCPOUCHHBIX

3aJI0JIKEHHOCTEH (JacTel 3aJ0KeHHOCTH) KOHTPAreHTa o CPOKOM

e Oomnee | roga — yBenTMuMBaeTCsl B COOTBETCTBHH C 1. 4.2.3.

e wMcHee 1 roga — HEC USMEHACTCA HE3aBUCUMO OT CpOKa.

4.4.4. I[J'I}I pacdeTa BEPOATHOCTH z[e(bonTa I10 3a10JDKCHHOCTAM KOHTpArceHra, 1o 00s13aTeNbCTBAM KOTOpPOTo

HET IPOCPOYKH, UCTIOJB3yeTcs 1. 4.2.2.
4.5. CooTBETCTBHE LIKAJT PEHTHHIOBBIX ar€HTCTB.
4.5.1. CooTBeTCTBHE IIKAJ PEUTHHTOB YCTaHABIMBACTCS B COOTBETCTBUM ¢ Tabmnumeii 1 [lpunoxenns .

4.5.2. CooTBETCTBME PEUTHMHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHMs pedTuHra Poccuiickoi
®enepany, IPUCBOEHHOTO POCCUNCKUM PEUTHHTOBBIM ar€HTCTBOM I10 HAIIMOHAJILHON PEUTHHIOBOM IIKaje

U (WIM) UHOCTPAHHBIM PEUTHHIOBBIM ar€éHTCTBOM I10 MEXIyHapOIHON PEHTHHIOBOM HIKae.

4.5.3. CooTBeTCTBHE PEUTUHIOB MEPECMATPUBAECTCS B CIIy4ae U3MECHEHUSI PEUTHHIOBBIX LKA PEUTUHTOBBIX

areHTCTB.
4.6. [lopsinok UCTIONB30BAHUS PEUTHHIOB U yueTa JeHCTBUN PEUTHHIOBBIX ar€HTCTB.

4.6.1. Ilpu ompeneneHUy KPEIUTHOTO PEHTHHTA SMHUTEHTA/IeOUTOpa MCIOIB3YIOTCS KPEIUTHBIE PEHTHHTH
MEXIYHAPOJHBIX PEHTUHIOBBIX areHTCTB, BXOISIIMX B COKPAIEHHBIM NEPEYEHb PEHTHHIOBBIX arcHTCTB.
IIpr OTCYTCTBMM KpEOUTHBIX PEUTHHIOB MEXIYHApPOAHBIX PEUTHHIOBBIX AareHTCTB HCIHOJIB3YIOTCS
KpEOUTHbIE DPEUTUHIM POCCUMCKUX PEHTHHIOBBIX areHTcTB. [Ipu OLlEHKE HHOCTPAaHHBIX 3MUTEHTOB

YYHUTBIBAKOTCA TC KC pCﬁTHHFH.



4.6.2. Ilopsaok yuera peHTUHTOBBIX ICUCTBUN Pa3TUYHbBIX ar€HTCTB JJIs1 OLICHKH 00eCIICHEHMS.

e PeiiTuHT ompenessiercss B YKa3aHHOM HWXKE TMOPSZAKE: NPU ONpEAeSICHUH KPEIUTHOrO PEHTHHTa
OMUTEHTA/IeONTOPa/KOHTPAreHTa/3aeMIIMKa/KPETUTHON OpraHu3anui/06anka B cirydae HaINIHsl HECKOJIBKIX
KPEIUTHBIX PEUTHUHIOB OT MEXKAYHAPOIHBIX (POCCUHCKUX, B Cilydae OTCYTCTBUS MEXKAYHApOIHbIX)
PEUTHHIOBBIX AreHTCTB, BXOASIIMX B COKPAIICHHBIA NEPEYCHb PEUTHHTOBBIX AareHTCTB, HCIOJIb3YeTCA
Han0OoJsee aKTyalbHbIN KPEIUTHBIN PEHTHHT.

eEcin KpeauTHble PEeHTHHTH MMEIOT OJMHAKOBYIO aKTYalbHOCTb, TO HCIOJIb3YETCS HaUMEHBIINH
PEUTHHI U3 TPHUCBOCHHBIX MEXIYHAPOJHBIMU (POCCHUICKMMH, B CIy4dae OTCYTCTBHS MEXIyHapOIHBIX)
PEUTHHIOBBIMHM areHTCTBAMHU, BXOJAIIMMU B COKpPAILIEHHBIN NepeueHb PEHTUHIOBBIX areHTCTB.

© BEIOpaHHBIN pEHTHHT COMOCTABIIETCS CO MIKAJION peTHHroBoro areHTcTBa Moody's B COOTBETCTBHU
¢ Tabmuneii 1 “CooretcTBue mkan pertunros” [punoxenus [, mocie gero Beioupaetcs 3adenue PD u3
oT4eTa MEXIyHapOAHOro peHTHHroBoro areHtcrsa Moody's, Tabmuua - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nenax 1aHHOW METOIMKHU HCIIONb3YETCs KPEAUTHBIA PEUTHHT MO LIKaJe PEUTUHTOBOTO areHTCTBA,

COOTBGTCTBYIOH.[eﬁ BaJIFOTC OCHOBHOI'O O0JIra.

4.7. 1ns akTHBOB KOHTPAreHTa, HaXOIAIIerocs: B cOCTOsTHUM edonta, PD ycranaBnuBaeTcs paBHOi 1.

Paszgea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUU PEHTHHIOB MEXIYHAPOJHBIX PEUTUHTOBBIX areHTCTB (B TOM YHWCIE IpHU
nepexo/ie K peUTHHraM 4epe3 KOTUPOBKH oOnuranmii) u nucnonb3oBannn Moody’s speculative grade.

Ecnmu B my0nuKyeMpIX MaTepranax pedTHHTOBBIX areHTCTB HCIIONB3yeTcs okas3arenb Recovery Rate (RR),
to [Torepu npu nedonte (LGD) onpenensrores cleAyrOmuM 00pa3oMm:

LGD=1-RR,

rae:

RR (recovery rate) — oxuzaeMblii OPOLEHT BO3BpaTa IO MPOCPOUYCHHBIM BBIIUIATAM, NPUBOIUMBINA
areHTCTBaMU Ul KaXJI0TO PEHTHHIa B €XKETOAHBIX MCCIIEOBAHUX.) OepeTcs U3 COOTBETCTBYIOIINX JaHHBIX

PEUTHHIOBBIX ar€HTCTB.
5.2. LGD mns ¢usuyeckux mu u MCh npu oTcyTeTBHM 0obecniedeHus mpuHuMaercst paBHbIM 100%.

5.3. LGD B npoueHTHOM OTHOLIEHHH C Y4E€TOM OOECIEeUeHHUs! ONPEIeIAeTCsl KaK OTHOLICHHE MaKCUMyMa
Mexay 0 W pasHOCTBIO CYMMBI 3aJI0JDKEHHOCTH M JIMKBHIAIIMOHHOW CTOMMOCTH OOECIeUeHHS K CyMMe

3aJOJIXKCHHOCTH.

5.4. B kauecTBe TUKBHAAIMOHHON CTOUMOCTH obecrieueHUs MNPUHUMACTCA JUCKOHTHPOBAHHAA CIIpaBCAJINBas

CTOMMOCTH 00€CIICUCHHS, JUCKOHT ONPEACSACTCS B CIACAYIOIIEM MOPSIKE:



5.4.1. nns NeHHBIX OyMar, UCMoNb3yeMbIX sl obecnieueHus no caenkam PEIIO ma MockoBckoii Oupxke —
coOTBeTCTBYIOIMH AuCcKOHT ansi caenok PEINO (nst akumii -puck-mapamerp ais 3-ro auamnasoHa Ajist
PBIHOYHOTO pHUCKa (CTaBKa pHcKa MajeHus IeHsl), paccuntbiBaeMbiii AO «HKL» ams cooTBeTcTBYIONICH
Oymary; ass o0nuranuii — puck-napameTp Juisd 2-ro Juarnas3oHa sl pBIHOYHOTO pUCKa (CTaBKa pUCKa MaieHUs
1eHsbl), paccuntbiBacMblii AO « HKL».);

5.4.2. nst akuMi HUHOCTPAHHBIX SMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BAaHHBIX pbIHKax cTpaH ODCP:

5.4.2.1. Bxopamux B uHAEKCH akuii ctpad ODCP — kak cpennuil auckout 1151 caenok PEITO u3 tpex akuunit
C caMbIM OJIM3KUM 10 00BEMY CpeIHEMECSIYHBIM 3a MociaeHue 6 Mec. 000pOTOM;

5.4.2.2. He Bxomsamux B WHIEKCH akiuii crpad ODCP — kak MakcuMansHBIA AUCKOHT st cnenok PEITO ma
MocKkoBCKo OUpKe ¢ aknusaMu u3 uHjaekca MMBB;

5.4.3. nnst obmurammii ¢ peiituaramu Moody’s , S&P wm Fitch — kak cpegnanit quckonT ms cuenok PEITO
Ha MOCKOBCKO OMpike M3 CIHCKA TpeX oOnuranuii, 001aJarouX TaKuM K€ PeHTHHTOM (MO0 MEHBIIINM,
MIPU OTCYTCTBUH PABHBIX) M CAMOM OJIM3KOM Jopanuen.

5.5. Ilpu Hanu4YMK MOPYUYUTENbCTBA (TAPaHTUH, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUN) IOPUANYECKHX JIUI] Ha
BCIO WJIM YacTh 33JJOJDKEHHOCTH (CTOMMOCTHU aKTHBA).

5.5.1. Ynpagnsiromasi KOMIaHHS UCTIOB3YET BMECTO OLIEHKH 00SCIICUCHHOW YacTH OIICHKY 0053aTeIhCTB Ha
COOTBETCTBYIOIIYIO0 CYMMY HOpY4HTes (TrapaHTa/KOHTPAreHTa 1o ONIMOHHOMY COIJIAIIEHUI0/CTPaXOBKH I10
JOTOBOPY CTpaxOBaHMs, 3aKJIIOYEHHOMY CO CTPaxoOBOH, HE NOANAJaroLIed MOJ YCIOBUSA NOANyHKTa 1.4

HaCTOAIICTO HpI/IJ'IO)KeHI/IH), AUCKOHT B CJICAYIOUICM IMOPAIAKE:

mpou3BeJieHue Tokazareneil BepostHocTH Jedonra (PD) um morepr B ciaydae paedonta (LGD),
COOTBETCTBEHHO, IOpYdYUTeNs (rapaHTta, KOHTpareHra II0 ONIMOHHOMY COTJIAIIEHHIO/CTpaxoBaTes),
pacCUNTaHHBIX B COOTBETCTBMM C TpeOOBaHWSAMHU Hacrosimiero [IpwiiokeHus, B TOM 4YHCIIE C y4ETOM
NPU3HAKOB 00ECIICHEHHSI.

5.5.2. Ecim mopy4urtesnb/rapaHT/CTpaxoBaTeslb HAXOMUTCS B COCTOSHHUM OOECIIEHEHHUS 10 CPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHHUS 3a/JI0JDKCHHOCTH, €r0 00s3aTelbCTBA NPUHUMAIOTCS B pacyeT C YYeTOM

00eCIIeHEHUSL.

5.5.3. HeobecnieueHHbIe 00s3aTENBCTBA MOPYUHTEIIS/TAPAHTA/CTPAXOBATENsl, HAXOISMIETOCS B COCTOSHUH

,HC(bOJ'ITa, HC NPUHUMAIOTCA JIs1 pacyucTa.

5.5.4. OOecriedeHHBIE 0053aTENBCTBA TapaHTA/TIOPYYUTENST/CTPAXoBaTeIsl TMPUHAMAIOTCS C  YIETOM
obecrieueHns: B COOTBETCTBUH C IIPABUJIAMH, YCTaHOBJICHHBIMU HACTOSIIUM Pa3eIOM.

5.6. ObGecrieuenne, HaXOAAIIEECs B 3aJI0T€ M MPHHAISKAIICE KOHTPAreHTy, HaXOISIIEMYCsl B COCTOSHUH
nedonta (B TOM 4HCIIE B COCTOSIHUM OaHKPOTCTBA), MOXKET NMPHHUMATHCS TOJBKO IO OTYETYy OICHIIUKA, C

YYE€TOM BO3MOXKXHOCTHU U CPOKOB ITOJIYUCHHU 3aJiora.

5.7. Qns xunoit HenBrxuMoctu LGD npunumaetcs B pazmepe 15% oT Tekyieit croumocti odecreyeHus.



5.8. Ins HEXWION M KOMMEpPYECKOW JKUIOW HEABMKMMOCTH — COTJIACHO OLICHKE OLEHIIMKA, CACTaHHOM C
Y4eTOM CPOKa U MOPs/IKa IMOJYUYCHUS B PE3YJIbTATe B3BICKAHUS W MPOJAKH 00ecIieueHHs B cirydae JaedoiTa,

C Y4eTOM IPUBEICHUS 110 CPOKaM TOTydeHHUs K MOMEHTY jaedoiTa.

59. B ciydac ,Z[eGI/ITOpCKOﬁ 3aJ0JDKCHHOCTU TIO apeHAe€ IIpU HCIIOJIb30BaHHUU 00€CIIeUnTEeILHOTO WU
FapaHTHﬁHOFO JIETIO3UTa JAHHBIM JETO3UT MOXKET YUYUTBIBATHCA KaK JIMKBUAALIMOHHAA CTOUMOCTDH

o0ecIieyeHusI.

5.10. B cirygae gedosita mo myOJIMIHOMY JOATY KOHTPAareHTa JI00 KOMIIAHWH U3 TPYIIIBI KOHTpareHTa (eciu
nedonT s KOHTpareHTa BO3HUK H3-3a NedonTa 3TOW KOMIAHWU €ro TPYIIBI, a caMa 3aJ0JDKCHHOCTh
oOciykuBaercss 0e3 HapylleHHH ycioBuil gorosopa) anst oueHku LGD moryr wucnonb3oBaThes (IpH
HAJIMYMN) KOTUPOBKH MyOJIUIHOTO JOJTa, OTHOIIEHNE KOTUPOBKH (ITOITHON IIEHBI) K HOMHHAIY MOXET OBITh
UCIIOJIb30BaHO Kak olleHKa Recovery Rate.

5.11. B ciiyyae Hanmu4ust KOTUPOBOK ITyOJIMUHOIO 10JITa KOHTPAreHTa, HaXos1erocs B 1eoiite, OTHOIIEHUE
KOTHPOBKH K HOMHHAIy JOJITOBOTO O00s3aTE€IbCTBA MOXKET CUMTATBCS OICHKOH Recovery Rate mms
koHTpareHTta, LGD B aToM ciiydae Oyaer paBen 1 — Recovery Rate. J[aHHBIN MOIX0] HEMPUMEHUM IS
ClIyyaeB OLEHKH CyOOpAMHUPOBAHHOI'O M BEYHOIO JIOJTra, IO €CJIM TOJIbKO HE MMeeTCs KOTMPOBOK CaMOTro

OICHUBACMOI'O 00s13aTeNbCTRA.

Paznen 6. Pacuer COR

6.1.  Jlns ueneit Hactosimiero [Topsiaka nokazatens croumocTt pucka (COR) ompenensieTcst oTaeabHO MO
o0ecreyeHHbIM U HeoOeCIIeYeHHbIM TPeOOBAHUAM K KOHTpareHTaM-(hu3M4eCcKUM JIMLaM Ha OCHOBE JaHHBIX
€KErofHOM (PUHAHCOBON OTYETHOCTH POCCHUMCKUX KPEAUTHBIX OpraHU3alHii, COCTABICHHON B COOTBETCTBUU
co cragaapramu MC®O.

6.2.  Jlns neneit onpeaenenus nokazatens COR mon obecrniedeHHBIME TPEOOBAHUSIMU K PU3NIECKUM JTUTIAM
MOHUMAIOTCS TpeOOBaHUs, OOCCIICUCHHBIC J>KWIOH HEJABWKMMOCThIO Ha cymmy He Menee 80% ot
HOMHUHAJIHOT'O pa3Mepa TpeOOoBaHMUS.

6.3. IlepedyeHb KpeAWTHBIX OpraHU3ALMN, JAHHbIE KOTOPBIX MCIOJB30BAINCH NMPHU pacueTe MOoKa3aTess
COR, npuBezen B Tabmure 10.

6.4. 3nauenne COR 1o AaHHBIM OTYETHOCTH KaXKIOM OTHEIBHO B3STOM KPEAMTHOM OpraHu3aluu
OTIPEAEIISIOCE:

6.4.1. nns CTaHAApTHBIX AKTUBOB - KAaK OTHOUIEHHE pa3Mepa pe3epBOB, CO3JAHHBIX IOJ OXKHJAeMble
KpenuTHBIe yOBITKM Ha TOPU30HTE 12 MecsleB, K BaJIOBOW OaaHCOBOH CTOMMOCTH aKTHBOB, KPEIUTHBIE
yOBITKH KOTOPBIX 0XKHUIAIOTCS Ha FOPU30HTE 12 MecsLeB;

6.4.2. nns oOeclieHEHHBIX aKTMBOB - KaK OTHOLIEHHE pa3Mepa pe3epBOB, CO3JAHHBIX IO/ OXHIaeMble
KpeIuTHBIE YOBITKH 3a BECh CPOK XKM3HM aKTHBA, K BAJOBOW 0OaTaHCOBON CTOMMOCTH aKTHBOB, KPEIUTHBIC

y6bITKI/I KOTOPBIX OKHAAIOTCA Ha BCEM CPOKE UX JKU3HH.



6.5.

Htorossle 3Hauenust COR omnpenensnuck Kak cpeiHee apudmeTndeckoe (HEB3BEILICHHOE) 3HaUCHUH,

MOJTyYEHHBIX U3 OTYETHOCTH KPEAUTHBIX OpraHn3auuii no nepeurto Tadmuusr 10.

Tabnuua. Iepeunu kpeauTHbIX opranusanuii, MC®O 0TYETHOCTH KOTOPBIX HCHOJIbL3YeTCsl IS

pacuyera COR

HeobGecnieuennbie TpedoBaHus (B MOpsijiKke YObIBAHHS
PO3HHYHOI0 KPeIUTHOr0 NOpTdes)

Oobecneyennplie TpeOoBaHus (B MOpsiAKe yObIBAHUS
PO3HHYHOI0 KPeIUTHOr0 NOpPT¢est)

ITAO Coepbank ITAO Coepbank
bauk BTE (ITAO) bauk BTE (ITAO)
bank I'TIb (AO) bank I'TIb (AO)

ITAO Bank «®K OTtkpriTne»

ITAO Bank «®K OtkperTne»

AO «Tunbko¢p bank»

AO «Paiiddaiizenbank»

AO «Paiiddaiizenbank»

AO «bank JOM.P®y»

000 "XK® bank"
AO «bank [IOM.PD»
AO «bank Pycckuit Crangapt»

AO «Kpenur EBpona baunk (Poccus)»
Kb «JIOKO-BAHK» (AO)

6.6. 3nauenuss COR, mpuMmeHseMble B COOTBETCTBHM C HACTOSIUM [lOpsjakoM, TpUBEICHBI B
Tab6mune 3aayenuii COR:

Taobnuua. 3HayeHus COR**

ObecnieyeHHbIE
0,22%
9,47%

Heo0ecneueHHbIe
2,86%
32,79%

XapakTep TpeGoBaHUS

CranaapTHbIe

O0ecIiieHEHHBIC

**- Ha J]aTy ONpe/ie]IeHUs] CTOMMOCTH YUCTHIX aKTHUBOB (oHAa ncnonb3yrotcs 3HayeHnss COR ¢ yuetom
OOHOBJIEHHON OTYETHOCTH KPEAUTHBIX OpraHU3alMi, yKa3aHHBIX B I1.6.5 (IIpH HANUYUU TaKOWH OTYETHOCTH)

Paznen 7. Metona Yue€Ta KPEIUTHBIX PUCKOB IMYTEM OLICHKHA cnpaBequBoﬁ CTOUMOCTH MO OTYETY OLICHIIIUKA

10 COCTOSTHHIO HA JIaTy He paHee BOSHUKHOBEHHS COOBITHS, BeAyIIero K 00eceHeHN 0.

7.1. TlpuMeHeHWe oOTYeTa OICHIIUKA JUIsI TEJeld OMNpeJeNIeHUs] CIPAaBEATUBOM CTOMMOCTH C YYETOM
o0eclieHEeHHS BO3MOXKHO JIJISl BCEX aKTHBOB, yKazaHHBIX [Ipunoxennn 1 x [IpaBunam pacuera CUA, a Taxxke

IUTSL IPOCPOYCHHON TeOMTOPCKOI 33 J0KEHHOCTH.

7.2. B cnydae, ecnu B TIepHOJ] MPUMEHEHHUS OTYETa OIEHIIINKA JIJISl OTIPEACIICHUS CIIPABEIIINBON CTOMMOCTH
BO3HHUKAECT (BBIABISACTCS) COOBITHE, BeIylee K 0OCCIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH BHETUIAHOBYIO
OIICHKY aKTHBA OIICHIIMKOM B MaKCHMAaJIbHO KOPOTKHE CPOKH C JaThl BBISBICHUS MPU3HAKOB OOCCIICHCHUSI.
JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO ONPE/ISIISICTCS HOBas OIICHKA, HE JIOJDKHA OBITh PaHee JIaThl BOSHUKHOBEHUS
cOOBITHS, BeAyIIETO K oOeciieHeHnto. C TaThl HACTYIJICHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO U JI0 JIaTh
NPUMEHEHUS HOBOTO OTYETA OLECHILNWKA, YIPAaBISIONIAs KOMIIAHUS JOJKHA CKOPPEKTUPOBATH MOCIIEIHIOK
WU3BECTHYIO CIPABEJIUBYI0 CTOUMOCTb,

ONPpEACIICHHYIO 110 OTYCTY OICHIIMWKA, COCTaBJICHHOMY 0O



BO3HUKHOBCHHUA TaKOT'O CO6LITI/I}I, C INPUMCHCHUCM MCETOAOB KOPPEKTHPOBKHU CHpaBCHHHBOﬁ CTOUMOCTH,

YKa3aHHbIX B HACTOALICM IPUIJIOKCHUU.

Ipunoxkenue A

K Hpuiaoxenuro 5 k IllpaBunam onpenesenus CHA
IIpuMepHBIii CIMCOK HCTOYHHUKOB, HCMOJIb3YeMbIX /ISl OLIEHKH KPeIUTHOT0 PUCKA.
1. B oTHOIICHNY I0PUAMYECKUX JIHII
- ynonHoMoueHHoe areHTcTBO 3A0 «MHTepdakc» https://www.e-disclosure.ru/;
-MockoBckas bupxa https:/www.moex.com/;
- caiit Llenrpanbroro banka P® https://www.cbr.ru/;
- KapToTeka apoutpaxkueix aen https://kad.arbitr.ru;
- eMHBIN (efiepanbHBIN peecTp cBeJAcHUN 0 baHKpoTcTBe https://bankrot.fedresurs.ru;
- enuHBIN (efiepanbHbIN peecTp CBeAeHnH o (haKkTax NesTeNbHOCTH opuandeckux mull https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-o(UIHANTBHBIA CAaliT KOHTpareHTa/YMUTEHTa/KPEAUTHON OpraHn3allnig;

- CEepBHUC MpeocTaBIeHUs OyxranTepckoit (roJoBoii) otuetHocTH Poccrara -

http://www.gks.ru/accounting_report;

- IOKYMEHTBI, TIOJTy9YeHHBIE OT Y TIPaBIISIONIE KOMITaHUH.

2. B oTHONIEeHNH (PM3MYECKUX JINIL

- KapToTeka apouTpakHeix aen https://kad.arbitr.ru

- eMHBIN (efepantbHBIN peecTp cBeJAcHUN 0 6aHkpoTcTBe https://bankrot.fedresurs.ru

- mznaane «KommepcanTy - https://bankruptcy. kommersant.ru



Ipunoxenune b

K [Ipunoxennio S k [IpaBuinam onpenenenuss CHA
IIpumepHBIe ciMCKH 0AaHKOB.

Crncok 6aHKOB, TaHHBIE TIO CTOMMOCTH PHCKA KOTOPHIX MOTYT UCTIOIB30BAThCS IS OTIPEICIICHHS
CTIpaBeIIIMBON CTOMMOCTH HEOOECTICYCHHOM 3aJOJPKEHHOCTH (PU3UIECKUX JIHIL:
e AO "Tunskodd bank"

e [IAO "bauk Pycckuit Ctrangapt”

e 000 «XK® bank»

e Kb «JIOKO-bank» (AO)

e AO "OTII bank"

e Kb «Peneccanc Kpeaur» (0O00)

o [IAO «MTC-bank»

e AO «Kpemut EBpomna bank (Poccust)»

Crucok 63HKOB, JAAHHBIC [0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HUCIIOJIB30BATHCA AJIsA OIIPCACITICHUSA
CHp&BC,Z[J'IPIBOfI CTOMMOCTH I10 00ECIIEUEHHON 3a710TOM HCIABWXNMOCTH 3aJ0JI2KCHHOCTH Q)HSI/I‘IGCKI/IX JIMIL:

e [IAO «Coepbank Poccum»

e banx BTb (ITAO),

e AO «Paiidpdaiizendbank»,

e [IAO bank «®K OTtkpsiTrEe»
e AO «l"azmpomMbaHK»

e AO «bauk JOM.PD»



IIpunoxenune B

K [Ipunoxennio S k [IpaBuinam onpenenenuss CHA

OmnpenesieHue COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBIH ciipea 00Juranuii

HOpHI[OK onpeacjacHuss COOTBETCTBUA YPOBHIO peﬁTI/IHFa Ha OaTy OLCHKMU:

1. OnpenensieTcs TOXOJHOCTh K MOTALICHUIO 110 OOJIMTalUsM AaHHOM OpraHu3aly cpokoM Oosee 1 rona u
MeHee 3 sieT. [Ipu oTcyTcTBUEM OOIMranuii Co CpOKOM MeHee 3 JIeT MOXKHO HCIIOJIb30BaTh CIP3J ¢ HHAECKCAMHU
COOTBETCTBYIOIIEH cpoyHocTu. [Ipu Hanuyuy obauranuii co CpokoM HorameHus ToJIbKo MeHee 1 roga ams
pacuera KpeJUTHOTO CIIP3Ja MOTYT HMCIIOJIB30BATHCS OONHMranuy OPYTrUX SMHTEHTOB (KaK MHHUMYM 3-X),

HMCIOIIUX KaK OIU3KHE 10 CPOKY U JOXOOAHOCTH 06J'II/IFaLII/II/I, TaK U O6J'II/IFaI_II/II/I CO CpOKOM 1-3 rona.

2. Omnpenensercs, JOXOJHOCTH KAaKOTO M3 WHJCKCOB TOJYYCHHAsl JOXOJIHOCTh MO OOJHMranuu Hauboee
COOTBETCTBYECT, B KAUYCCTBE MEPBIL 0IM30CTH HCIIOJB3YETCA CPCAHCB3BCIHICHHOC 110 o0BeMaM TOPTOB 3HAYCHUEC
KpE€OAUTHIO CIIp3da 06erau1/n71 ¢ G-curve B CpaBHCHHHU C KPCAUTHBIM CIIPOAOM YKa3aHHBIX HHMXKC HHICKCOB.
erI[I/ITHHﬁ Crp3a paCCUUTBIBACTCA (KOMHaHI/ISI BIIpaB€ MCIIOJIL30BaTh APYrUe MOJCIN JJIsA OLICHKHM KPESAUTHBIX CIIP3I0B, C
TOM 4rciie depe3 Oosee CI0KHBIE MOJEH MM Yepe3 PHIHOK CDS.) KaK pasHuIa MEXIY OOXOAHOCTbIO K MOTAIICHUIO
o0Jvraru Ha CpOK e¢ MOAM(HUIMPOBAHHOHN mroparu W G-curve Ha 3TOT CPOK. B ykazaHHBIX Nemsix

WCTIONIB3YIOTCS CIICTYIOIINE WHICKCHI:
e HHupaekc koprmopaTuBHBIX obnuranuii (1-3 roaa, peitunr > BBB-)

Tukep — RUCBITRBBB3Y
Onucanne nHAeKca - http://moex.com/a2197.
ApxuB 3HaueHHH - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e Hunexc xopnopatuBHbIX obmurammii (1-3 roma, BB- < peitruar < BBB-)

Tukep - RUCBITRBB3Y
Onwucanne wHAEKca - http://moex.com/a2196

ApxuB 3HaueHHH - http://moex.com/ru/index/’RUCBITRBB3Y/archive

e Hunexc xopnopatuBHbIX obiurammii (1-3 romga, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y
Onwucanne nHACKCA - http://moex.com/a2195

ApxuB 3HaueHHH - http://moex.com/ru/index/RUCBITRB3Y/archive/



3. Ilo cnenyromeii Tabauie onpenensercs, Kakoil ypoBeHb peHTHHIa UCIOIb30BaTh MPH ONpPEIEICHUH

BEpOSATHOCTH AedonTa:

Moody's
Hupexc

MexnyHapoaHas IMKaia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

Jl1s moclieAyIo1ero onpeesieHus BeposSTHOCTH e oTa BbIOUpaeTcst (MCTIONb3yeTCsl) MEMAaHHbIN peHTHHT

nus3 COOTBCTCTBYIOH_[eﬁ I'pYIIIbI, HOJ'Iy‘-ICHHOﬁ B COOTBCTCTBUU JAHHBIM ITYHKTOM.

K BeposTHOCTAM e ornTa mepexo ocymecTBisieTes B coorBeTcTBrr ¢ Tadmumei 1 [punoxenus /.



BeposTtHocTH nedoara aas opranuzanmii MCh

IIpunoxenne I'

K Hpuioxenuro 5 k IllpaBunam onpenesenus CHA

Jst poccuiicknX KOMIIAHU

Kon orpacan mo OKBJ/]

CreneHb pucka

PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68,
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97

Husknii puck

0.05

71,79, 88

13, 24, 27, 42, 45, 46, 52, 59, 69,

Cpennuii puck

0.065

64, 65, 66, 70, 77,78, 93

2,3,8,9,10, 11, 15,16, 17, 23, 31,
37,41, 43,47, 49, 51, 53, 55, 56,

Bricokuii puck

0.08

Jnst ”HOCTPAHHBIX KOMITAHUI

Otpacnb PD
CTponTenbCcTBOo 34aHNIM 0,1503
CknapcKoe x0341CTBO U BCNoMoraTe/ibHas 0,1049
TpaHCNOPTHAA AeATeNbHOCTb
NHBecTMuMKn 1 ynpasaeHue 0,0877
HeABUXUMOCTbIO
CneumannsnpoBaHHble CTPOUTENbHbIE 0,0762
paboTbl
Mpon3BOACTBO METANINYECKUX U3LENUIA, 0,0615
KpomMe MaLUuH 1 060pyaoBaHNA
MpepocraBneHme npoumnx cepBucHbix ycayr | 0,078
Po3Hun4yHaa Toprosns 0,0659
[eAaTenbHOCTb MO NpeAoCTaB/IEHUIO 0,0823
NPOAYKTOB MUTAHWUA U HAMUTKOB
Mpoun3BoacTBO NULLEBLIX NPOAYKTOB 0,0591
Mpoun3BOACTBO MALLMH M 060PYA0BAHUA 0,0671
Mpoyee (cpeaHee 3HayYeHMe) 0,0904




Hpunoxenne /I

K lpuioxenuro 5 k IllpaBunam onpenesenus CHA

Taﬁ.]mua 1. CooTBeTCTBHE HIKAJ peﬁTHHFOB Pa3/IMIHBbIX peﬁTHHFOBBIX arceHTCTB.

Moody's S&P Fitch
IKcnepr
PA €KTYHAPOIHAA €KTYHAPOTHASA €KTYHAPOTHASN
mKajga mKajga KaJja
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) |ruAAA | Baa3 BBB- BBB-
AA+RU), |ruAA+, | Bal BB+ BB+
AA(RU), TuAA
AA-(RU)
A+(RU), TuAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), TuA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), |ruBBB |[BI B+ B+
BBB-(RU)
BB+(QRU) | ruBBB-, |B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | ccc, Caa, Ca, C CCC, C CCC, C
CC, C




Ipunoxenne E

K Hpuioxenuro 5 k IllpaBunam onpenesenus CHA

IIpumepHblii ciucok HA3BaAHMIT TA0NL, NY0JIMKYeMbIX PEHTHUHIOBBIMM AT€HTCTBAMU, LIS
UCI0JIL30BAaHUsI IPH pacyeTax BeposiTHocTel Aedoara (PD) n
ypoBHs noteps npu aedore (LGD)

* Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (unm
aHAJIOTHYHBIN OTYET PEHTHHTOBOTO areHTCTBA, B Cllydae M3MEHEHHS HaMMEHOBaHMs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona

Jlnst KpyImHBIX KOHTpPAreHToB (BeIpydka Oosee 4 mipna pyO. B TOfA) MPUMEHSETCS CPEIHSSI BEPOATHOCTH
nedonra mis Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (Wnu aHamOTUYHBIA OTYET PEHTHMHTOBOTO AareHTCTBA, B Ciydae
M3MEHEHUs1 HanMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD mnpu ucnonb30BaHUN PEUTHHIOB MEXKTyHAPOTHBIX PEUTHHTOBBIX areHTCTB M MCMOb30BaHuu Moody’s
speculative grade[1] - ctaBka Bo3memnienus 3a rox 1o nedonra: Annual default study: Annual Global Corporate

Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior to default.



Ipuioxkenne 6
k [IpaBuinam onpenesenns CUHA

IIpu3HaHue u odecueHeHUe ONlePALIMOHHOM 1e0UTOPCKOMH 3210/KEHHOCTH

OnepanuoHHass AeOMTOPCKasi 3a/10JKEHHOCTh — AcOMTOpCKas 3aJ0JDKEHHOCTh KOHTPareHTa,
BO3HUKAOIIAs B XOJI¢ HOPMAJILHOTO OMEPAIMOHHOTO IMKIa, KOTOpasi OyeT moranieHa B TEUCHHE CPOKOB,
yCcTaHOBJIEHHbIX B Hacrosimmx [IpaBumax onpenenenuss CYA. J[lomycTuMble CpPOKH IPOCPOYKH,
YCTaHOBJICHHBIE JIs1 ONEPALMOHHON AeOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO
Oe3HaZe)KHOW K TONYYCHHIO 3aJ0JDKEHHOCTH, a Takke K OOECIIGHEHHWIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OyNeT peann3oBaHa yNPaBISIOMIEH KOMIIAHHEH B IOJHOM 00BeME B  CPOKH,
YKJIaJIGIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH BHYTPEHHIOIO) MPAKTHKY B3aUMO/ICHCTBUS C KOHKPETHBIM
BHUJOM J€OUTOPCKON 33aJJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOUYKH U UCIIOJHEHHS 00s3aTENIbCTB HE
JOJKHBI TIPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HacTosmux IlpaBunax ompenenenus CHA, eciu uHoe He
MOJNTBEPXKJICHO BHYTPEHHEW CTATUCTHKOW ympasistomeld kommnanuu. OmeparyioHHas JeduTopckas
3aJI0JIKEHHOCTh OLIEHUBACTCS 10 HOMUHAITY B CITy4ae OTCYTCTBHUS UHBIX (PAKTOPOB 0OECIICHEHHUSI.

Jlebutopckas 3a105KEHHOCTh, IO KOTOPOU BBISIBIICH OJTUH MIIM HECKOJIKO MPU3HAKOB O0CCIICHEHHUS,
yka3zanHbIX B [Ipunoxennn Ne 5 k Hactosuum [Ipasunam onpenenenns CHA 1o ouieHKe KpeIUTHBIX PUCKOB,
KpOMeE JIOITyCTHUMOM MPOCPOYKH 0053aTENbCTB B paMKax ONEPaIMOHHOTO IMKIIA, He MOXKET OBITh MPU3HAHA
ONEPaMOHHOM.

JleOuropckas 3a10JKEHHOCTH € TIOBBIIIIEHHBIM YPOBHEM PHCKA HEBO3BpAaTa HE MOXKET OBITh IPU3HAHA
ONEpaloOHHONW (HampUMep, €cIM y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM TIOTAIllEHUS TaKoH
3aJI0JDKEHHOCTH).

VYhpasnsgroniass KOMIIAHHS JOJDKHA TPOBOAWTH aHANM3 YPOBHA pHCKAa 1O JAeOMTOPCKON
3aJJ0JDKEHHOCTH, KOTOpas paHee OblIa IpU3HAHA ONEPAIIMOHHOM, 1 TI0 WHON JeOUTOPCKOH 3a0JDKeHHOCTH,
MIpU3HAHHE KOTOPOU OCYIECTBISAETCS.

AHann3 ypoBHSI pUCKa IPOBOIUTCS:

e Ha Kaxnaymw onpeaenenusa CHA, ycranosnennyto [IpaBunamu onpenenennst CHA TTND;
® TIpU NEPBOHAYATIHHOM MPU3HAHUY JeOUTOPCKON 33/10JKEHHOCTH;
e Ha MOMEHT Iiepexona AeOMTOPCKOW 3aJ0/KEHHOCTH W3 CTaTyca «ONEpalrdoOHHON» B CTaTyc

«IIPOCPOUYEHHOM».

ﬂﬂﬂ uenei IIPpOBCACHUS aHalin3a, praBHﬂIOH_IaH KOMIIaHUA JOJIKHA HCIIOJIB30BaTh O60CHOB3HHYIO Hu

MOATBEPKIaeMYI0 HH()OpPMAIIHIO, JOCTYIHYIO €l 0€3 Ype3MEpHBIX 3aTpaT U YCHIIHA.



B npornecce ananuza Yopasisironiasi KOMIIAHUS ONPEIEISAET:

® BO3MOXHOCTh KBaIM(UKAIMKA JEOUTOPCKOW 3aJ0JDKEHHOCTH B KAadeCTBE OICPAIIMOHHOM,

MIPU3HAaHNE KOTOPOH OCYIIECTBISETCS BIIEPBBIE;

° HCO6XOILI/IMOCTL HU3MCHCHU: NIOAX0Aa K YUCTY ,HC6I/ITOpCKOI71 3aJ0JDKCHHOCTH, paHEC HpI/I3HaHHOﬁ

OTIePAIIMOHHOM.

Buapl, ycaoBusi M CpOKU NPU3HAHMS ONEPALMOHHOM 1e0UTOPCKOIi 3210/ I2KEHHOCTH

Bup, nebutopckoi 3a40/1KEHHOCTHU

Ycnosusa AnAa NpusHaHuA
B,ebUTOPCKOI 3a[,0/13KEHHOCTH

onepaumuoHHOM

CpoK onepaumoHHOro
LUKNa, AaBnaowmiica
HOPMaNbHOW NPAKTUKOM
MUCNONHEeHuA
o06a3atennbcTB
KOHTpareHTom
(monycTtumblii cpok
HapyLUeHUA YC/I0BUIA
MUCNONHEeHuA
o06a3atennbcTB
KOHTpareHTom)

Jleburopckas 3a10JKEHHOCTb 110
Berutate HKJI mo obnuramnusm
POCCUHCKHX IMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0ecLieHeHUs

7 pabouux JHEH ¢ AaThl
MIPU3HAHUS eOUTOPCKOI
3aJI0JDKEHHOCTH

Jlebutopckas 3a10J1KEHHOCTh 110
BBITUIATe HOMHHAIA OOIUTAIN
(TIOJTHOTO/9aCTUIHOTO) TT0 OOJTHTAIIHSIM
POCCUHCKHX IMUTEHTOB

OtcytcTBHUE TPU3HAKOB
obecLieHEHUS

7 paboumx IHEH ¢ JaThl
MPU3HAHUS JeOUTOPCKO
3aJI0JDKEHHOCTH

Jeburtopckas 3a10JKEHHOCTD T10
Beruiate HKJI mo obmuramnusm
MHOCTPaHHBIX YMUTEHTOB

OtcyTcTBHUE IPU3HAKOB
o0ecIieHeHHS

10 paGouux AHEH C TATHI
MIPU3HAHUS JeOUTOPCKOI
3a10JKEHHOCTH

Jeburopckas 3a10JKEHHOCTD 10
BBIIJIATE HOMUHAJIA 00U Al
(TIOJTHOTO/9aCTHYHOTO) TI0 OOJIMTAITUSAM
WHOCTPAHHBIX YMHUTCHTOB

OtcyTcTBHUE IPU3HAKOB
o0ecIieHEeHHS

10 paGouux AHEH C TATHI
MIPU3HAHUS JeOUTOPCKOI
32/I0JKEHHOCTH

Jeburtopckas 3aJ0IKEHHOCTS I10
BBIIUIATE JUBUJECHIOB 110 aKLUAM,
JENO3UTAPHBIM PACIUCKAM POCCUMCKUX
SMUTEHTOB, 1OX0J1aM 110 IasM IaeBbIX
MHBECTHUIIMOHHBIX (DOHIOB

OTcyTCTBHE IPU3HAKOB
o0ecLieHeHUs

25 pabouux THEH ¢ JaThl
MIPU3HAHUS JeOUTOPCKOI
3aJI0JDKEHHOCTH

Jeburopckas 3a10JKEHHOCTD 110

OtcyTcTBHE IPU3HAKOB

30 pabouux AHEH C TATHI

BBIIUIATE TUBUACHIOB 110 aKIIHSIM, o0ecIicHeHUS MIpU3HAHHS JEOUTOPCKOM
JIETIO3UTAaPHBIM PACIIUCKAM MHOCTPAHHBIX 3aJI0JKCHHOCTH
smuteHToB, ETF

JlebuTopckas 3a10JKEHHOCTD 10 OTcyTCcTBUE NPU3HAKOB o0OecIieHeHHE

BBIIUIATE 10XO0AA OT Y4acTHs B yCTaBHOM
karmmTasne (o OOO wnn mpasa
y4acTHs B MHOCTPAHHBIX KOMIIAHUSAX)

obecrLieHeEHUS

Cpox BBIIIIATHI I0X0/1A, COTJIACHO
pemennto Ob1IecTBa HE PEBHIIIAET

25 pabounx THEH.

MIPOU3BOIUTCS C IIEPBOTO
JHS IIPOCPOUKHU
00s13aTeNLCTB O0IIECTBOM




Jeburtopckas 3aJ0IKEHHOCTS 110
BO3BPATY CPEACTB CO cueTa Opokepa /co
cueta B HKI]

OTcyTCTBHE IPU3HAKOB
o0ecuieHeHUs

3 pabouux nHA

Jebutopckas 3aJ0KEHHOCTb,
BO3HUKIIAS B PE3yJIbTaTe IEPEeBOa
JICHEeXKHBIX CPEJICTB (ICHBIH B ITyTH)

OtcyTcTBHUE IPU3HAKOB
obecLieHEHUS

3 pabounx mHS

Jeburopckas 3a10KEHHOCTD 10 apeH/Ie

Cpoxk noramieHus 3a10JKEHHOCTH
He TpeBbImaeT 25 pabounx aHei ¢
IaThl OKOHYAHHS apeHJHOTO
nepuoza

10 paGouux AHEH C TATHI
HACTYIUICHHS CPOKA
HCIIOJIHEHHS 0013aTENIbCTB,
COTJIaCHO YCJIOBHUSAM
JIOTOBOpA

I[€6I/ITOpCKaH 3aJ0JDKCHHOCTD 110
Ha4YUCJICHHBIM NIPOLICHTaAM Ha OCTAaTOK
ACHEKHBIX CPECACTB HA PACUCTHOM CUETC

OTcyTCcTBHE IPU3HAKOB
o0ecLieHeHUs

obeclieHeHHE
MIPOU3BOJIUTCS C [IEPBOTO
JIHSI IPOCPOYKHU
00s13aTENLCTB OAHKOM

Jeburtopckas 3aJ0IKEHHOCTS T10
caenkaM (II0 KOTOPbIM HACTyNuIa
HanOoJee paHHsS J1aTa PacIeToB)

OtcyrcTBHUE TPU3HAKOB
00€eClLieHEHNS;

Cpoxk noramiesus: 1e0UToOpcKon
3aJJ0JDKEHHOCTH He Ooee 15
pabouux aHel ¢ 1aThl ee
BO3HHKHOBEHHS (C y4ETOM CpPOKa
MIPOJIOHTAIINHU U NIePE3aKIFOUCHIN
JIOTOBOPOB).

3 pabouux nHA

ABaHCBHI, BEIJAHHEIE 110 CIEJIKAM 3a CUET
umytecTBa @onma

OTCyTCTBHE MPU3HAKOB
00eClLieHEHNS;

Cpok moramieHus JeOUTOPCKOi
3aJ]0JDKEHHOCTH

He bonee 15 pabounx gHewn c gathbl
ee BO3HMKHOBEHMUSA (C y4eTom CpoKa
NPO/IOHTALIMKN U NepesaKkNouYeHu
[,0roBOPOB).

3 pabouux nHA

1. OcoOble ycrmoBHs, TpUMEHsEMBbIE JJIsi OOECIeHEeHHs NeOUTOPCKON 3al0KEHHOCTH, HE YKa3aHHOH B

tabnuie «Bupl, YCIOBHS M CPOKH MTPU3HAHUS OTIEPAIIMOHHON AeOUTOPCKO 3a10JDKEHHOCTH:

o ,HC6I/ITOpCKaH 3a10JDKCHHOCTL IIO aBaHCAaM, BBIAAHHBIM Ha OIUIATYy YCJIYTI CHCHUAJIU3UPOBAHHOTO
ACTIoO3UuTapus, aYHHTOpCKOﬁ OpraHusaly, OUCHIIUKY, 6I/Ip)KC " Iy, OCYICCTBIIAIOMICMY BEACHUC
peecTpa BJIaACIbLICB HWHBCCTULIUMOHHBIX IIaCB [IN® u Ha OIJiaTy pacxoaoB, CBs3aHHBIX C
AOBCPUTCIBbHBIM YIPABJICHUCM, pPaBHA HOMHWHAJIbHOM CTOMMOCTHU U 06CCI_ICHI/IB3.€TC5[ 10 UCTCUCHHUU

25 pabounx THE ¢ TaThl OKOHYaHMS CPOKa OKa3aHHS yCIyT, YCTAHOBICHHOW YCIOBUSMHE JIOTOBOPA;

e jne0uTopckas 3a0JKEHHOCTh Y npasisttonieii komnanuu [IM®, Bo3HukIas B pe3yinbTaTe HapyleHns
MpaB BIIQ/ICBIIEB WHBECTUIIMOHHBIX MAeB, paBHA HOMHHAIBHOW CTOMMOCTH M OOECIIEHMBAETCS TIO

ucTedeHnu 25 paboumx JHEH ¢ AaThl € BOSHUKHOBEHHS.

2. ObecLeHeHne IeOMTOPCKON 3aJ0/KEHHOCTH, YKa3aHHOM B 1.1 He NPOM3BOAMTCS HpPU COOIOACHUU

CJIEYIOIINX YCIIOBUI:



e Hajguuue 00OCHOBAHHOI'O 3KCIEPTHOTO (MOTHUBHUPOBAHHOIO) CYXKICHHUS YTPABIIONICH KOMIAHUU O
TOM, YTO 3aJIepXKKa CpPOKOB OKAa3aHUS YCIYr WJIM TOTalleHHs JEOMTOPCKOM 3aJ0JDKEHHOCTH HE

ABJIACTCA CICACTBUEM HETATUBHBIX IIPOLECCOB, BOSHUKIINX B ACATCIIBHOCTH JOJIKHUKA,

¢ HaJIMYKUC NOKYMCHTAJBHOTO MOATBCPIKACHUA OT KOHTpArcHTa CPpOKOB MOTralli€HUA 3a10JIPKCHHOCTHU /

okasanus ycayr [TNO.

JleGutopckas 3a10JKEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 O10JKeTa He 00eCIieHNBaeTCs HE 3aBUCHMO
OT CpPOYHOCTH €€ ToTamieHus. B ciaydae TonMydeHHWss OT HAJOTOBOTO OpraHa pemieHust o0 OTKase B
OCYIIECTBJICHUU 3adera (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJora, MPOUCXOAUT IpeKpalleHue
npusHanus B [IM® nebutopckoii 3a101KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIora, B pa3Mepe, YKa3aHHOM B
TaKOM PELICHUU.
CopaBe/uiuBasi CTOUMOCTb AEOMTOPCKOM 3aJ0JKEHHOCTH I0 HE3aBEPIIEHHBIM CAEIKaM KYIUIH-IIPOAAXKH
neHHelx Oymar (T+), cnenkam PEIIO wu caenkam ¢ MpoW3BOIHBIMH (DPMHAHCOBBIMU HHCTPYMEHTAMHU

OIIpCACIACTCA B OPAAKE, YCTAHOBJICHHOM JJI1 OLICHKH TaKHUX CIICJIOK B HpaBI/IJ'IaX OIpeACIICHUS CYA.



IIpunoxenune 7
k [IpaBuinam onpenesenns CUHA

Ocobennoctu npumeHenusi [Ipasua pacuéra CHA B KpU3MCHBII IepUOA.

B mepuon cnoxuBmieiics Kpu3MCHON cuTyanuu Ha (uHaHcoBoM peiHKe [lpaBuna pacuéra CUA
MPUMEHSIOTCS C YUE€TOM CIIEAYIOIIUX 0COOEHHOCTEH.

1. B mensx MOHHMTOpWHTa COOBITHH, BEAyIIMX K 0oOeclieHEeHHIO, YCTaHOBIeHHbIX B [lpumoxkennn NoS k
[IpaBunam pacuéra CYA, cHwkeHue (OT3bIB) pEHTHHra KpPEeOUTOCHOCOOHOCTH, NPUCBOECHHOTO
WHOCTPaHHBIMU perTUHTOBLIME arenTcTBamu Standard & Poor’s, Fitch Ratings 1 Moody’s Investors Service
(mamee — WHOCTpPaHHbIE PEUTHHIOBBIE AreHTCTBA) POCCHUMCKUM KPEOUTHBIM OPIraHMU3aALlMAM, HHBIM
POCCHIMCKHM OpraHu3alusiM, a TakkKe HX CHeHUaJbHBIM opuandeckuM nunam (SPV) u mouepHum
KOMITaHUSIM U3 HHOCTPaHHBIX opucaukiuii, Poccuiickoit @exnepanuu, cyorexkram Poccuiickoii Penepanum,
MYHUIHIIAIbHEIM oOpa3zoBanmsM mociie 01 despans 2022 roma, B CBA3M C NOHIDKEHHEM KPEJUTHOTO
peiitunra Poccuiickoii denepanyu He sBISETCS TPU3HAKOM 00€CLIEHEHUS I POCCUHCKUX KOHTPAareHTOB U

WX CIIeNUaNbHBIX opuandeckux muil (SPV).

2. Jlna KoHTpareHTa (Mua, OOS3aHHOTO IO AKTHBY) MOXET HE CUMTaTbci cOObITHEM aAedonTa HIH
o0ecCIIeHEeHHsI HEHCIIOIHEHHE 00s13aTeIbCTB B BAIOTE, OTIUYHONH OT POCCHUMCKOro pyoOisi, eciau UMEIOTCs
OCHOBaHHUS TOJNaraTh, 4YTO Je(ONT MPOM30IIET M3-32 COOBITHI, HE CBS3aHHBIX C JEATEIBHOCTHIO
KOHTpareHTa, HalpuMep, BBEICHHSI CAHKIINH, 3aIpeTa/HEBO3MOKHOCTH PacYETOB CO CTOPOHBI HHOCTPAHHBIX
KOHTPareHTOB WM POCCUMCKHUX TOCYIapCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHue 00s3aTENbCTB, B TOM YHCIE IO BBIIUIATE KYMIOHOB M JUBMACHIOB B HWHOCTPaHHON
BAJIIOTE, HE CUUTACTCS COOBITHEM MO OOECIICHEHHWIO WM Je(ONTOM KOHTpareHTa B OTHOIICHHH TaKUX
00s3aTenbeTB (Ae0uTopcKoi 3aa0mkeHHoCTH) 10 30 anperns 2022 roa BKIIOYUTENBHO B CIydae, €CIIM TaKoe
HEUCTIOJTHEHNE BO3HUKIIO B pe3yJIbTaTe JercTBri (0e31eiCTBHS) HNHOCTPAHHBIX AETIO3UTAPHO-KIMPHHTOBBIX
kommanuii (B T.4. Euroclear u Clearstream).

2.3. 1511 00s13aTebCTB B MHOCTPAHHOW BAIOTE MOKET HE CUATATHCS COOBITHEM /1e()ONITa UCTIONTHEHHE ITUX

00s13aTeNILCTB B MHOM BAJIIOTE.

[IpuunnHa BHeceHus nameneHui B [1paBuna:

CMeHa WCTOYHHMKOB JAHHBIX MO I[IEHHBIM OyMaram JUisi OTpeselieHUs] CpaBeAJUBON CTOMMOCTH
aktuBoB DoHpa

CTouMMOCTHh HMHBECTHIIHOHHBIX MA€B MOKET YBEJIUYUBATHCH U YMEHbIIATHCH, Pe3YJIbTAThI
HHBECTHPOBAHUA B MPOILLIOM He ONPeaeJAI0T 10X0Abl B OyaAylIeM, FOCy1apCTBO He FAPAaHTHPYET
J0XOJHOCTh HHBECTUIIUI B NIaeBble HHBECTULMOHHBbIE GOHABI.

IIpe:xkae yemM NpuodpecT HHBECTHIMOHHBIN Maii, cleyeT BHUMATEIbHO 03HAKOMUTHCH € MPAaBUJIAMH
JIOBEPUTEJIHHOT0 YIIPABJICHUS NMAeBbIM HHBECTULHOHHBIM (POHAOM



